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Canadian  Conyerters'  |  It^Tln  interests 

Sales  Continue  High  |  rpi  x  j  Seek  Modification  { 

Level  This  Year  1  HC  INCWS  Provincial  Laws  | 

Plants  At  Capacity  But  Rising  Highlights  of  Events  and  Price  Fixing  and  Drilling  Re-j 

Costs  Cut  Into  Profit  Margin—  Developments  of  Interest  gulations  Under  Fire  —  Oil : 

Sales  Continue  to  Gain  but  to  Finance  and  Business  Companies,  Seeking  Another 

Consumers'  Resistance  Seen  ^hue  agreement  was  reached  between  '  Increase  in  Gasoline  Prices. 

Sales  of  Canadian  Converters’  Company  Ltd.  j  L®wis  and  some  small  operators,  (Special  to  The  Financial  Times)  j 

have  been  running  at  high  levels  this  year.  |  "^^’ch  employ  a  negligible  proportion  of  the  Vancouver — British  Columbia  's  price-fixing 

The  company’s  plants  at  Montreal  and  Shaw-  miners,  the  vast  majority  of  the  ^nd  other  regulations  applying  to  the  oil  in-  ' 

Inigan  Falls  continue  to  operate  at  capacity  |  workers  remain  on  a  3-day  week  with  ma-  dustry  have  never  been  accepted  complacently 
With  demand  exceeding  supply  in  some  i  operators  adamant  m  th^r  refusal  to  jjy  industry,  and  during  the  past  week 
branded  lines.  Supplies  of  the  famous  Van  ‘  bullied  by  the  coal  czar.  There  are  re-  representatives  of  the  major  distributing  com- 
Heusen  collars  and  shirts,  made  in  Canada  by  i  ^  considerable  degree  of  dis-  panics  have  conferred  with  the  provincial  gov- 

Canadian  Converters’,  have  been  sold  out  as  j  ®8-t|sfaction  among  the  miners  is  begmning  emment  to  suggest  a  more  modified  attitude,  j 
fast  as  they  appeared.  Despite  the  big  volume  I  evidenced.  j  pattullo  i 

of  business,  however,  costs  have  edged  further  i  ..  .  f  ♦  jwas  premier,  the  British  Columbia  government  ! 

upward  cutting  into  the  company’s  profit  i  Lnemployment  situation  both  on  Pacific  niade  its  first  move  to  control  the  oil  Indus-' 
margin.  !  and  Atlantic  seaboards  is  sufficiently  se-  His  efforts  were  strenuously  opposed,! 

In  recent  years  Canadian  Converters  have  I  •’•ons  to  tor  a  study  by  a  federal  gov-  },g  ahead  and  the  Coal  and  Petrol-  I 

reaped  their  share  of  the  harvest  created  by  j  ernment  committee.  Parliament  was  ad-  Resources  Act  resulted.  It  was  at  the 

war-inspired  shortages;  but  in  common  with;  vised  of  this  by  Labour  Minister  Mitchell  in  same  time  that  the  government  made  its 
other  manufacturing  firms  in  Canada  they  I  answering  a  series  of  questions  with  regard  venture  into  the  oil  production  field,  ; 

have  had  to  face  increasing  competiUon  j  to  the  work  of  his  department.  !  starting  an  ill-fated  drilling  enterprise  at 

coupled  with  the  effects  of  the  inevitable  I  i  Commotion  Creek  in  the  Peace  River.  The 


branded  lines.  Supplies  of  the  famous  Van  ‘  ‘’e  bullied  by  the  coal  czar.  There  are  re- 
Heusen  collars  and  shirts,  made  in  Canada  by  i  that  a  considerable  degree  of  dis- 

Canadian  Converters’,  have  been  sold  out  as  j  satisfaction  airiong  the  miners  is  begmning 
fast  as  they  appeared.  Despite  the  big  volume  I  evidenced, 

of  business,  however,  costs  have  edged  further  |  ♦ 

upward  cutting  into  the  company's  profit  i  Unemployment  situation  both  on  Pacific 
margin.  i  Atlantic  seaboards  is  sufficiently  se- 

In  recent  years  Canadian  Converters  have  i  f^ous  to  call  for  a  study  by  a  federal  gov- 
reaped  their  share  of  the  harvest  created  by  I  ernment  committee.  Parliament  was  ad- 
war-inspired  shortages;  but  in  common  with  ;  vised  of  this  by  Labour  Minister  Mitchell  in 
other  manufacturing  firms  in  Canada  they  I  answering  a  series  of  questions  with  regard 


|B.C.  Oil  Interests 
Seek  Modification  | 
Provincial  Laws  | 

Price  Fixing  and  Drilling  Re-| 
gulations  Under  Fire  —  Oil  i 
Companies,  Seeking  Another 
Increase  in  Gasoline  Prices,  i 

(Special  to  The  Financial  Times)  ! 
Vancouver — British  Columbia’s  price-fixing 


Sales  of  New  Passenger  Aufos 


1945  »46  »47  '48  H9 

(1949  c.timaudi  With  the  Americans,  on  wheat.  The  Toronto  question  merely  is  now  upper- 

!{,  ii.  Instead,  they  offered  co-operation.  The  result  most  in  the  legislators’  mind  because  of  the 

of  it  all  is  that  the.  Canadian  wheat  prices  size  of  the  population  involved  and  the  com- 
■nrH  Auto  Salos  ^  holding  up,  whUe  the  piexity  of  the  municipal  services  and  charges 

Americans  will  be  enabled  to  escape  the  hor-  which  would  be  affected. 

Q  rors  of  another  Dust  Bowl.  The  Toronto  and  York  Planning  Board  is 

rrOfll  ■  63 r  DUT  Back  in  1938,  the  United  States  had  man-  primarily  concerned  with  ea.sing  of  traffic 

aged  to  stretch  its  wheat  production  up  to  conditions,  with  the  solution  which  must  be 
To  Como  ^  81,000,000  acres.  But  here  was  the  picture:  found  for  the  providing  of  ample  water  and 

WWIIIC  .  much  of  the  U.S.  west  was  a  dust  bowl  sewage  facilities  in  Canada’s  most  rapidly 

—  *  n  M  R  Q  voice  of  the  Oakie  was  heard  in  the  i  expanding  municipal  area.  There  are  the  ad- 

lop  in  Uemand  May  be  oeen  land;  ( b)  each  European  country  was  growing  j  diUonal  problems  of  joint  or  separate  police 

In  1950  —  Situation  Remains  |its  owm  wretched  soft  wheat;  (c)  France  was  land  fire  fighting  services;  and  last,  but  not 
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VS,  Co-Operation  on 
Wheat  Growing  to 
Mean  Much  to  Us 

Agricultural  Minister  Gardner, 
at  F.A.O.  Meeting,  Told  Acreage 
Across  the  Line  Being  Cut  — 
Aim  at  55  Million  Acres  —  Help 
Maintain  Prices  and  Canadian 
Exports 


15c  A  COPY,  $5  A  YEAR 


Metropolitan  Plan 
I  Would  Absorb  The 
York  Municipalities 

Provincial-Municipal  Relations 
To  Be  Given  Hearing  Before 
Costs  of  Twenty-Five  Year 
Program  Can  Be  Assessed 


-  (Special  to  The  Financial  Times) 

‘  Toronto  —  The  unification  plans  which 

^  would  bring  Toronto  and  seven  municipalities 

Sometimes,  when  you  least  i  under  one  financial  and  administrative  system 


Record  Auto  Sales 


have  had  to  face  increasing  competiUon!  to  the  work  of  his  department.  |  starting  an  ill-fated  drilling  enterprise  at  ■ 

coupled  with  the  effects  of  the  inevitable  I  j  commotion  Creek  in  the  Peace  River.  The  '  a.  V  Da. 

lagging  of  prices  behind  costs.  With  the  return  !  With  Nationalist  resistance  crumbling  project  was  abandoned  after  several  hundred  !  tUrrefll  Tear  DUT 
of  the  buyers’  market  and  price  consciousness  and  indications  that  Communists  soon  will  !  thousand  dollars  had  been  spent. 

on  the  part  of  consumers,  the  job  has  been  have  whole  of  mainland  under  their  control,  j  However,  the  regulatory  legislation  stayed  Doalr  Tft  CnmO  ^ 
to  keep  prices  of  the  company’s  products  ini  all  signs  point  to  early  recognition  of  red  [and  Dr.  W.  A.  Carrothers,"^  who  had  served  on  . 

line  with  costs  while  maintaining  the  firm’s  i  government  by  United  Nations.  French  au-  yjr.  Pattuilo’s  so-called  ’’brain  trust”  was  '  T  *  n  J  kil  R 

competitive  position  in  the  market.  i  thorities  in  Indo-China  have  turned  thumbs  appointed  as  chairman.  Dr.  Carrother.s  still  Top  in  Uemand  May  Be 

Canadian  Converters’ does  not  make  its  own  !  down  on  a  plea  that  Nationalist  forces  holds  that  post,  and  it  is  clothed  wth  author-  In  1950  -  Situation  Rc 

materials  but  buys  them  mostly  from  Canadian  ;  should  be  permitted  to  retreat  across  the  jty  the  price  of  gasoline  and  other  Tiakt  Althouah  Premium 

producers.  The  fabrics  are  then  ‘‘converted”!  Indo-China  border.  petroleum  products.  Mgnr  m  wugn  emium 

into  shirts,  work  clothes,  dresses  and  other  i  *  ¥  ¥  ‘  i  i  t.i  .u  j  *  Have  Largely  Disappeai 

,  ,  This  has  always  rankled  with  the  industry,  ^ 

rv,air,i..  In  iho  i  FoDiied  at  a  Conference  in  London  during  although  during  the  war  years  no  one  paid  Sales  of  new  passenger  autos  have 


into  shirts,  work  clothes,  dresses  and  other  i  *  ¥  ¥ 

apparel.  !  Formed  at  a  conference  in  London  during 

Sales  are  mainly  in  the  domestic  market.  It  past  week  was  the  International  Confedera- 
is  the  cost  of  fabrics  which  have  figured  tion  of  Free  Trade  Unions.  Supplanting,  in- 
largely  in  the  company’s  operating  expenses,  sofar  as  democratic  trade  unions  are  con- 
In  former  years  textiles  were  imported  from  cerned,  the  communist  dominated  World 
the  United  Kingdom  but  prices  of  British  Federation  of  Trade  Unions,  new  organisa- 
cloths  have  been  too  high  of  late  and  show  no  tion  is  preparing  for  an  open  fight  with  the 
sign  of  dropping.  As  a  result,  despite  the  latter  on  the  world  labour  front, 
high  quality  of  British  materials  which  are  *  »  jp 

preferable  in  some  cases,  purchases  from  this  operations  in  U.S.  for  current 

source  have  been  small.  9,  ,  p ,,  capacity,  highest 

No  U.K.  Price  Cuts  level  in  6  months.  According  to  Iron  Age, 

Price  cuts  on  British  textile  fabrics  might ,  niajor  steel  producers  are  contemplating 


ity  to  set  the  price  of  gasoline  and  other  Tiaht  Althouah  Premium  Prices  dumping  wheat  into  England,  thus  keeping  i  least,  there  is  the  solid  fact  that  the  City  of 

petroleum  products.  I  I  n*  J  Toronto  no  longer  has  any  land  available  for 

This  has  always  rankled  with  the  industry,  Have  Largely  Disappeared  How'  then,  the  U.S.  finally  got  wise,  and  j  housing  developments  it  must  have 

although  during  the  war  years  no  one  paid  Sales  of  new  passenger  autos  have  contin-  finally  convinced  the  farmers  that  they  ought  j  “  shortage  of  accommodation  i.s  to  be 
much  attention  to  it  inasmuch  as  federal  :ued  at  a  rapid  pace  this  vear.  It  i.s  estimated  wheat,  where  and  when  they  i  ■  o 

legislation  superceded  the  provincial  statute  |  that  sales  for  the  full  year  will  be  at  least  i"to  something  else.  It  was  .Money  Big  yuestlon 


latter  on  the  world  labour  front. 

^(1  »  jp 

Steel  operations  in  U.S.  for  current 
week  were  91.7  p.c.  of  capacity,  highest 
level  in  6  months.  According  to  Iron  Age, 


Frice  cuts  on  Britisn  textile  fab  ics  mignt  „,ajor  steel  producers  are  contemplating  |  conference  with  the  govern-  ^  Despite  the  record-breakir 

have  been  anticipated  after  devaluation  of  an  upward  revision  in  their  price  schedules.  |  ^  ^  the  indifstrv  is  I  Auction,  the  situation  still  i. 

the  poun^  but  no  reductions  have  materialised  Estimates  of  likely  price  boost  range  from  anotLr  Tner^ase  in  the  dee  of  ' attention  should 

as  yet.  The  explanation  may  well  be  a  gen-  S4  to  a  ton.  asKing  lor  aiiotner  increase  in  me  price  ot  .  ,  ,  Hicanr.oQranf.0  nf  nr 

.t  W,  British  lefti,.  *  '""V  ,  »  e^.,.hnr,  .hchl.nul.y.  th.  fourth  .  p„,.a  of  |«:r“irE".:?hnorr„’ 

firms.  They  are  supplying  markets  where  with  representation  in  the  House  in-  jjr  Carrothers’ board  is  at  nresent  carrying  '  a®*-  Persist  indefinitely,  nor 

™t"i,lc“  pT;  .?ihSlr.tlo‘  th?oTtmoaS  ■>« 

rant  price  increases,  in  many  cases  pi  ice  defeat  of  the  Labour  government  in  New 

hikes  may  have  cancelled  out  the  increased  3^  3  3^,3^  ^ 

purchasing  power  of  the  dollar  in  BntlSh  „„  that  A,.atr«lian  .ran. 


prices  were  under  the  control  of  the  War-  1 200,000,  surpassing  the'  best  previous  year,  suggested  tliat  alfalfa  and  soya  beans  might  I  The  main  question  which  splits  both  the 
Prices  and  Trade  Board.  that  boom  vear  of  1929.  i^^unicipalities  down  the  middle 

Seek  Another  Price  Boost  '  VVith  no  slackening  in  sales  apparent  yet,  ¥  *  ¥  j  is  the  question  of  money,  and  the  subsidiary 

wever.  the  provincial  board  is  now  very  with  a  large  potential  replacement  Here  I  intrude  my  own  experiences.  largely  indirecUv  resnonsible  for^the 

I  in  control  and,  in  addition,  the  admini-  demand  still  existing,  the  outlook  for  1950  |  long  ago.  I  returned  from  Hollj-wood  via  !  water  and  sew’age  service  _  if 

ion  has  enacted  legislation  governing  the  1  viewed  optimistically.  Next  year  may  Kansas.  I  determined  to  take  the  long  drive  because  the  water  comes  from  the  lake 

ation  of  oil  drilling  rights  which  has  been  witness  the  peak  of  the  po.stwar  auto  boom  across  the  state,  rather  than  choose  some  ^  sewage  goes  into  the  lake  via  Toronto 
lently  objected  to  by  spokesmen  for  the  !with  aales  actually  exceeding  the  present  high  other  route  with  better  vdow.  I  vvas  on  the  ThrmurcSiUera^ 
idustrv.  !  level.  Goodland  -  Beloit  -  Manhattan  -  Topeka  road,  ..  .  u  j 


and  prices  were  under  the  control  of  the  War-  |  200,0( 
time  Prices  and  Trade  Board.  that 

Seek  Another  Price  Boost  '  Wi 

However,  the  provincial  board  is  now  very  ' 
much  in  control  and,  in  addition,  the  admini-  dema 
stration  has  enacted  legislation  governing  the  1  *■ 

allocation  of  oil  drilling  rights  which  has  been  witne 
frequently  objected  to  by  spokesmen  for  the  |  with 
oil  industry.  !  level. 


jodland- Beloit -Manhattan -Topeka  road,  f 

The  oil  men’s  conference  with  the  govern-  :  I^espite  the  record-breaking  volume  of  pro-  Highway  No.  24.  Maybe  some  of  you  know  it.  considering  the  funds  that^would  be  reau^red 
ment  came  at  a  time  when  the  industry  is  i  situation  still  remains  tight.  Not  Anyway,  I  was  much  impressed  with  the  to  create  the  ‘‘Metropolitan  district”  wants 

asking  for  another  increase  in  the  price  of  '  much  attention  should  bo  paid  to  the  amount  of  land  which  was  not  —  repeat,  was  (q  know  how  much  each  would  he  able  f 
gasoline,  incidentally,  the  fourth  in  a  period  of  j  gradual  disappearance  of  premium  prices  for  wheat.  I  saw  alfalfa  all  right,  and  contribute  towards  its  service  and  administra 

two  years.  |new  cars.  Such  an  abnormal  condition  could  ^eans.  But  the  amount  of  non-wheat  tZ  adm.nistra- 

Dr.  Carrothers’  board  is  at  present  carrying  If'®*-.  PefS'st  indefinitely,  nor  was  it  any  real  impressed  me.  A.s  usual  when  a  planning  board  gets  bu.sy, 

out  an  investigation  of  the  oil  companies’  |  >n<hcation  of  the  basic  demand  po.sition.  j  3^01,1  this  1  the  subjects  recommended  vary  from  tho.se 

books  with  a  view  to  seeing  whether  the  I  Premium  price.s  arose  from  the  a®®*®  L.^gat  reduction  plan.  which  are  neces.sarv  to  those  w'hich  might  be 

proposed  increase  is  justified.  !  shortage  of  supply.  Now  with  supp  y  greatly  |  *  *  I  classed  as  luxury  'or  fair  weather  projects 

Due  to  higher  costs,  gasoline  prices  were  j  'Tbat 'dnes  not!  ! acquiring  of  a  number  of  lots  for  the 

increased  five  cents  a  gallon  in  two  steps  last  ,i_„„  „fr  r  awav  i  ^  away  ahead  of  my.self.  For  trom  a  j  creation  of  a  public  park  and  bathing  beaches 


pu.v.i.«u.s  j«.vvei  Oi.  U.e  uoimi  iu  are  being  entertained  that  Australian  gen- 

marlwts  which  followed  devaluation  of  the  gj,3j  elections  on  Saturday  may  see  a  swing 


,  J  ,  or.  .0.0  right  in  that  country.  A  "photo 

For  the  fiscal  year  ended  April  30.  1949  whichever  side  wins,  is  forecast  by 

Canadian  Converters’  reported  a  net  profit  of  I  most  observers. 

J485,056  compared  with  $704,342  in  the  pre- 

vious  year.  The  drop  in  net  earnings  occurred  ^  . 

despite  an  increasing  volume  of  sales.  In  ®  Commerce  E^partment  figures  show 

addition,  no  dividends  were  received  from  sub-  between  exports  and  ini- 

Sidiarics  during  1948  as  against  $143,781  re-  October  was  at.  lowe.st  level  since 

celved  in  the  preceding  year.  November  of  last  year,  excess  of  exports 

In  line  with  the  forecast  made  by  H.  C. 

Flood,  president,  at  the  annual  meeting  last  November  1948  was  due 

year,  sales  have  continued  to  gain  but  some  ^  ®^*PP‘"8^  underway, 

consumer  resistance  to  prevailing  prices  was 

A  further  move  towards  a  United  Europe 

expenenceu. 


Due  to  higher  costs,  gasoline  prices  were 
increased  five  cents  a  gallon  in  two  steps  last 
year  and,  about  three  months  ago,  there  was 
another  advance  of  one  and  a  half  cents  re¬ 
sulting  from  devaluation  of  the  Canadian 
dollar. 


Following  the  general  business  recession  was  taken  during  past  week  when  Britain 
u;„v.  _ _  .u-  Co.....  sei>t  HU  invitatlou  to  Scandinavian  countries 


Which  occurred  last  year  in  the  United  States, 
manufacturers  in  that  country  were  able  to 
purchase  materials  at  "distress”  prices  from 
textile  producers.  Supplies  from  this  source 
had  the  effect  of  undercutting  Canadian  Con¬ 
verters’  lines  in  the  domestic  market.  At  the 
same  time,  Canadian  manufacturers  were 


creased  to  123  seats  from  7o,  and  with  the  o,it  an  invpatip-ntinn  nf  tha  nil  romnanina’  indication  of  the  basic  demand  position.  ,  ... _ ,  .i.xo  .1  .u  .  ^  ^  fevu,  ou.s\, 

in\esugaiion  or  ine  011  tompaiiies  „  .  .1  »o  Of  cour.se.  I  did  not  then  know  about  this  the  subjects  recommended  vary  from  tho.se 

defeat  of  the  Labour  government  in  New  bonks  with  a  view  to  seeinir  whether  the  1  Premium  prices  arose  from  the  acute  ..lor.  ....  .  .v.  L-  ^ 

.  .  f’,  DOCKS  wun  a  view  10  seeing  wneiner  me  ,  .  -  ,  ....  _  1  _ wheat  reduction  plan.  1  which  are  necessary  to  those  which  mieht  be 

Zealand  as  a  straw  in  the  wind,  high  hopes  proposed  increase  is  justified.  I  shortage  of  supply.  Now  with  supply  greatly  *  *  jt  I  classed  as  luxury  or  fair  weather  nroiecLs 

are  being  entertained  that  Australian  gen-  r>  +  v.-  i  »  v  ;  augmented,  the  marketing  conditions  are!  ¥  ¥  ¥  .  v, 

,  ,  f.  o  -  J  Due  to  higher  costs,  gasoline  prices  were'  .  .  „  .  1  i  1  T^kc  acquiring  of  a  number  of  lots  for  the 

eral  elections  on  Saturday  may  see  a  .swing  .  rapidly  returning  to  normal.  That  does  not  -  awa\-  ahooH  of  mvapif  Vnr  Crnm  a  i  *•  r  wi-  ,  ...  ..  . 

.  .....  increased  five  cents  a  gallon  in  two  steps  last  .  j  j  n  ,  rr  1  ,  ,  '  ^  a\\H%  ancaa  ot  mj.seit.  ror  irom  a  !  creation  of  a  public  park  and  bathinjr  beaches 

to  the  right  in  that  country.  A  "photo  „  w  1.  •.  tu  “  ,u  '  mean  that  demand  will  drop  off  right  away.  o,  ononnn  Hnrp^i  in  whpat  in  iota  the  ....  r  1,  o  •  .  .  j  . 

.  .  .  .■  '  .  year  and,  about  three  months  ago,  there  was  •  r  b  ./  1  nign  ot  st.uou.uoo  acres  m  wncai  in  ij.ia.  inc  up  on  Lake  Simcoe  i.s  not  expected  to  meet 

finish,  whichever  side  wins,  is  forecast  by  3nother  advance  of  one  and  a  half  cents  re-  I  Did  (^ars  Still  A  Problem  |  figure  dropped  to  55,000,000  acres  in  1942.  [with  favor  from  the  citizens  of  Toronto  who 

most  Observers.  suiting  from  devaluation  of  the  Canadian  I  Although  the  supply  of  new  cars  is  now  I  Thus  the  drop  was  26,000,000  acres.  I  are  quite  unanimous  that  the  real  estate  tax 

dollar.  ;  adequate,  there  is  still  a  serious  shortage  of  !  What  I  wish  to  stress  is  the  fact  that  this  j  rate  can  not  be  allowed  to  go  any  higher 

U.S.  Commerce  Department  figures  show  Most  of  the  gasoline  and  crude  oil  used  in  j  good  used  cars  —  a  shortage  that  will  con-  |  26  million  cut  represents  ju.st  about  all  the  j  than  it  is. 
that  dollar  gap  between  exports  and  im-  British  Columbia  is  now  being  imported  from  1  timic  for  several  years  yet.  j  acreage  Canada  has  in  wheat.  In  other  words.  New  Sources  Sugrested 

ports  in  October  was  at.  lowe.st  level  since  California.  A  fairly  -large  proportion  of  the  '  It  is  estimated  that  at  the  end  of  1949,  i  the  U.S.  .spread  between  minimum  and  maxi- I  \  variety  of  new  sources  of  monev  have 
November  of  la.st  year,  excess  of  exports  gasoline  is  refined  at  plants  near  Vancouver.  ;  about  37%  of  the  registered  passenger  auto-  muni  production  just  about  represents  our  ,  been  suggested,  but  they  w-ill  all  meet  with 

amounting  to  $289.9  million.  Low  figure  of  Gasoline  prices  have  been  a  contentious  j  mobiles  were  in  the  bracket  one  to  four  years  |  whole  effort.  'substantial  objections,  both  in.side  and  out- 

^6^7  million  in  November  1948  was  due  igs„e  in  this  province  for  years.  It  may  be  |  old.  By  the  end  of  1950,  the  percentage,  course,  the  drive  began  at  the  end  {side  the  department  of  Municipal  affairs  at 

to  shipping  strike  then  underway.  recalled  that,  when  the  Pattullo  government  '  should  be  more  than  45'-;  which  could  be  j9^2  to  get  the  U.S.  back  into  wheat,  j  Queen’s  Park. 

^  ^  *  first  attempted  to  fasten  price  control  on  the  |  considered  a  satisfactory  ratio.  Uncle  Sam  finally  got  the  figure  up  to  83  [  The  most  contentious  suggestion,  no  doubt, 

A  further  move  towards  a  United  Euro^  industry,  the  oil  distributors  went  "on  strike”  However,  the  supply  of  cars  five  to  eight  n^jujon  acres.  This  was  all  right  when  evgrv-  is  the  one  which  would  tax  all  automobiles 

was  taken  during  p^t  w-eek  when  Britain  and  refused  to  sell  gas  as  a  result  of  the  {years  old  is  negligible.  This  is  the  group  of  3jj  j,3,j  within  the  metropolitan  area  $10  a  vear  and 

sent  an  invitation  to  Scandinavian  countries  government’s  arbitrary  move.  The  strike  was  |  cars  that  would  have  been  produced  in  1942  ’  wanted  ! »»  trucks  $25  to  help  for  the  extension  of 

to  discuss  a  L.K.-Sf:andinavian  economic  101’;  if  tuo  ,iron  iia.i  ,<ni  int^ruonpH  Pprsnna  puu-u  oegan  10  oe  icil.  anu  we  waiitcu  1 


to  discuss  a  U.K.-Scandinavian  economic 
union.  Reports  indicated  that  suggestion 
had  been  favourably  received  in  Scandina¬ 
vian  capitals. 

¥  ¥  ¥ 

A  committee  report  to  the  annual  meet- 


called  off  after  the  legislature  passed  a  law  to  1945  if  the  war  had  not  intervened  Persons  Americans  to  cut  down  their  grain  acre-  |  arterial  roads.  The  idea  has  been  presented 
empowering  it  to  enter  the  gasoline  business,  who  would  normally  buy  a  car  of  that  vintage  that  .some  form  of  taxation  should  be  extended 

As  for  the  legislation  pertaining  to  explora-  constitute  a  large  part  of  the  automobile  mar-  trouble  I*®  residents  outside  the  metropolitan  area 

tion,  this  has  been  defended  by  Lands  Min-  ket.  They  are  now  getting  along  w-ithout  a  xj:  'who  may  be  assumed  to  have  the  occasional 

ister  E.  T.  Kenney,  who  says  that  more  than  car,  or  are  using  a  much  older  car  which  j  or  regular  bu.sine.ss  in  the  big  city  and  w  ho 

1,000,000  acres  of  prospective  oil  lands  are  probably  should  be  retired  from  service.  Our  argument  was  that  w’ith  us,  in  our  1  ought  to  pay  for  the  privilege. 


limited  by  ’  established  quotas  in  their  pur-  of  the  Inv^tment  Bankers’  Associa-  now  under  permit  in  the  province  with  several  About  two-thirds  of  the  cars  now  on  the  northern,  harsh,  cold,  dry  climate,  it  was  i  A  fair  political  battle  could  be  based  on 

chases  of  materials  from  the  United  States.  indicated  that  keen  competition  and  of  the  larger  companies  holding  rights  and  road  are  nine  years  old  or  older.  Of  these,  wheat  or  nothing.  In  the  States,  w-here  they  }  those  notions,  particularly  since  the  idea  will 


This  situation  has  now  passed  but  buyers  rate  of  produc  ion  in  the  oil  industry 

are  hesitant  and  price  conscious.  Raw  mater-  P''obably  will  result  in  lower  gasoline  pric« 
ial  prices  in  Canada  continue  about  the  same  Over-production,  report  said, 

as  iMt  year  remained  a  serious  threat  for  industry. 

Anticipate  Bond  Redemptions  . ^  *  r,  ^ 

Large  scale  expenditures  for  modernization  following  Saskatchman  into 

of  Canadian  Converters’  Montreal  plant  the  field  of  rent  controls.  Newfoundland, 
amounted  to  $895,718.  The  work  was  spread 

over  four  vedrs  and  completed  in  1948  In  into  confederation,  is  to  maintain 

4.  j.x  .  s  J  .  a.,.  them.  There  have  been  rumours  that  Que- 

view  of  heavy  expenditures  involved  m  the  xncic  *  u  a  au 

improvement  of  the  company’s  plant  and  build-  take  over,  but  Premier  Duplessis’ 

ings,  the  rising  costs  of  materials  and  the  <^omments  on  the  question  so  far.  provide 
expansion  of  materials,  it  was  considered  ad-  ^”0 

visable  to  augment  working  capital  by  the  J  reversal  of  late  in  the 

issue  of  an  addiUonal  $400,000  4  per  cent  first  ,  ®  k  ,  »  U.  *" 

mortgage  bonds  series  B,  due  1958-65  which  T  H  as  betiveen 


apparently  satisfied.  it  is  estimated  more  than  600,000  are  more  grow  wheat  in  the  .same  latitude  a.s  the  not  down  that  many  of  Toronto’.s  troubles  are 

Compare  Favourably  than  twelve  years  old,  and  by  u.sual  standards?,  carolinas  and  Tennessee,  they  could  grow'  j  due  to  .shortsighted  action.s  on  the  part  of 

Oil  exploration  and  drilling  regulations,  worn  out.  However,  they  cannot  be  re-  many  crops,  and  at  the  same  time,  raise  cattle  j  the  municipal  administrations  of  years  past, 
according  to  Kenney,  have  been  carefully  !  placed  until  a  larger  supply  of  younger  used  jf  they  chose.  The  provincial  government  some  months  ago 

drawn  up  to  protect  the  public  domain  and  j  kecomes  available  over  the  next  tliree  or  Hon.  Jimmy  Gardiner  was  all  set  for  a  1  admitted  the  inability  of  many  .smaller  com- 


Alberta  is  following  Saskatchman  into  3^  33^,3  ^^3,3  3ij3^  the  companies  stabil-  f®"*-  years.  hattU 

e  field  of  rent  controls.  Newfoundland,  JJ3  g3y3  ^^ey  compare  favorably  with  British  Cars  5Iake  Headway  happi 

iich  had  had  own  controls  prior  to  those  in  Alberta  and  in  this  connection  cites  During  the  past  year,  the  British  cars  have  you.” 
i  entry  into  confederation,  is  to  maintain  Hiese  points:  become  a  serious  factor  in  the  Canadian  mar-  _. 


battle,  and  had  his  figures  ready.  Judge  his  munities  to  provide  for  their  own  water  and 
happiness  when  the  Yanks  said:  "We’re  with  -sewage  disposal  needs. 


,u.’’  1  A  $50  million  guarantee  fund,  w-hich  is  to 

theiT^miere^’have'bren  rumours^i^^^^  ^  Canadian  mar-  '  .j.h3  Americans  know  the  periLs  of  a  dust  «'®kle  such  communities  to  borrow  cheaply, 

b^mav  tike  orer  hi  Pr^S  DunleSs’  principles  dealing  with  land  and  money  ket.  During  the  first  nine  months  of  the  howl,  of  putting  too  much  crop  in  one  basket,  kas  been  set  tip  a.s  the  first  an.swer.  But  it  is 

Dec  may  laxe  over,  dui  premier  uupiessis  3^.3  covered  by  the  legislature  itself  in  British  year,  imports  from  Britain  amounted  to  nearly  «  it  «  quite  freely  admitted  that  this  can  at  best  be 

coinments  on  the  question  so  far,  provide  Columbia,  while  in  Alberta  they  are  dealt  22,000  cars.  It  is  estimated  that  about  14%  ¥  ¥  ¥  only  half  the  answer.  One  of  the  worst  con- 

no  indication  of  such  intent.  hy  order-in-council.  British  Columbia  of  new  car  sales  this  year  will  be  British  The  FAO  representatives  from  Europe  took  ditions  in  southern  Ontario  in  4his  respect  is 

^  *  ^1  »  1  4.  J  permits  256,000  acres  for  prospecting  permit  cars.  interesting  attitude.  They  said  in  effect:  due  primarily  to  the  loss  of  w-ater  tables  in 

There  has  been  a  reversal  of  late  in  the  100,000  acres  in  Alberta.  B.C.  allows  one  In  number,  that  is  about  double  the  previous  "Now  you  be  good  boys  and  raise  w-heat  the  subsoil  and  to  the  drving  up  of  streams 
emigration  trend  of  "brains  as  between  ^^^3  p3j.iod  of  a  permit,  com-  year  and  15  times  the  "token”  imports  made  till  we  get  back  on  our  feet.  Then  we  don’t  east  and  west  of  Toronto.  These  are  the 

Canada^nd  the  U.S.  according  to  Hon.  Ray  p3j.gd  with  four  months  in  Alberta.  First  in  1947.  With  a  concerted  sales  drive  now  want  your  wheat.”  results  not  .so  much  of  over  population  as 

Lawson,  Lleut.-Governor  of  Ontario.  Be-  rentals  are  5  cents  per  acre  in  under  way,  and  with  the  advantage  of  reduced  This  attitude  was  answered  by  United  j  they  are  the  outcome  of  complete  provincial 

cause  of  this  country  s  rich  opportunities,  e  _  eurfQX'o  «xr>rir  in  opots  when  e-eo-  orices.  sales  mav  mount  even  hiEfher  next  vear.  states  in  the  immortal  lane-uae-e  of  Dorothv  carelessness  over  decades,  with  ree-ard.s  tn 


I  with  by  order-in-council.  British  Columbia  of  new  car  sales  this  year  will  be  British 
I  permits  256,000  acres  for  prospecting  permit  cars. 

to  100,000  acres  in  Alberta.  B.C.  allows  one  In  number,  that  is  about  double  the  previous 


’  *  *  *  admitted  that  this  can  at  best  be 

*  *  *  lonly  half  the  answer.  One  of  the  worst  con- 

The  FAO  representatives  from  Europe  took  ditions  in  southern  Ontario  in  4his  respect  is 
an  interesting  attitude.  They  said  in  effect:  |  due  primarily  to  the  loss  of  water  tables  in 
"Now  you  be  good  boys  and  raise  wheat  |  the  subsoil  and  to  the  drying  up  of  streams 


year  for  the  initial  period  of  a  permit,  com-  year  and  15  times  the  “token”  imports  made  till  we  get  back  on  our  feet.  Then  we  don’t  east  and  west  of  Toronto.  These  are  the 
pared  with  four  months  in  Alberta.  First  in  1947.  With  a  concerted  sales  drive  now  want  your  wheat.”  [results  not  .so  much  of  over  population  as 

year  permit  rentals  are  5  cents  per  acre  in  under  way,  and  with  the  advantage  of  reduced  This  attitude  was  answered  by  United  j  they  are  the  outcome  of  complete  provincial 
B.C.  for  surface  work,  10  cents  when  geo-  prices,  sales  may  mount  even  higher  next  year,  states,  in  the  immortal  language  of  Dorothy  carelessness  over  decades,  with  regards  to 


were  sold  privately  in  October,  1948.  ^  u  .  .  .  s  .  pared  with  four  months  in  Alberta.  First  in  1947.  With  a  concerted  sales  drive  now  warn,  joui  wneai. 

On  March  1,  1949,  all  of  the  $300,000  series  Dawson,  Lieut.-Uovernor  or  Ontario.  Be-  y33j.  rentals  are  5  cents  per  acre  in  under  way,  and  with  the  advantage  of  reduced  This  attitude  was 

A  3?i-4  per  cent  first  mortgage  bonds  due  ^  t  i  B.C.  for  surface  work,  10  cents  when  geo-  prices,  sales  may  mount  even  higher  next  year,  states,  in  the  immorta 

1952-57  were  called  for  redemption.  After  j  4!" t  **  oeginning  to  pj,ygj33i  ^^rk  is  done,  while  Alberta  charges  It  is  too  early  to  appraise  the  impact  of  Parker,  when  she  said: 


_ _ „4. _ -  4.  4  J  4  4  J.  exceed  that  to  the  South. 

redemption  of  the  series  A  bonds,  outstanding  «  x 

funded  debt  consists  of  $400,000  4  per  cent  _  ,  .  41.  r  4 

K  J  •  404  0  rC  4  4  .1  Israel  is  on  the  front  page  again  as  a 

first  mortgage  bonds  sold  in  1948.  Outstand-  „  ,4  .  *  v..  rrxr  _f_-44  4 

ine  capital  stock  consists  of  69  340  shares  ®  ^  co^m'^ee  to 

r-if 00  A  «9n  Tioi.  ana  Q.1  CTO  K  ’  1  n  8*'’®  Jerusalem  an  international  govern- 

Class  A,  $20  par  and  34,670  shares  class  B“._  iiv4i  41. 

n„  non  „oi,.o  mcnt.  Thcrc  were  11  abstensions  on  the 

no  par  value.  .  /-,„n„a„  ,.a4u  r,>if„:n 


With  no  slackening  in  business  likely  and  ,  „  _  omiosed  also  Israel  and  Transiordan 
the  continued  necessity  for  larger  inventories  o„„4n„, 


ment.  There  were  11  abstensions  on  the 
vote,  including  Canada,  with  Britain  and 


Ides  for  the  equivalent  or  nine  square  miies  goou  low-pnceu  uscu  ca..,.  4...  55,000,000.  which 

Alberta  regulations  enforce  a  system  of  j  will  come  in  another  year  or  two  when  there  ^  ^ 


land  protection,  forest  maintenance  and 
erosion. 

The  idea,  for  instance,  that  the  county,  of 


12ti  cents.  Renewal  rentals  are  from  two  to  this  business  upon  the  Canadian  manufac-  .,.j,j^3  j^gj,  „,y  you!”  erosion. 

three  times  as  much  in  Alberta  as  in  B.C.  turers.  Prior  to  1947,  imports  from  Britain  jimmv  found  a  eood  allv  Not  *kat  the  county,  of 

Subsequent  to  the  prospecting  permit  were  negligible.  Sales  in  the  past  two  years  that  hut  the  Americans  said  thev  were  Toronto  and  the  seven  municipalities 

licenses  are  taken  out,  and  B.C.  allows  group-  !  have  been  made  in  a  market  suffering  from  ,  ^  =  Thev  had  cut  acreage  (Continued  on  page  12) 

ms  up  to  16  .,u.re  mite  whll.  Albert,  pro-lehort  supply  psrtlcul.rly  .  short  supply  of  SV,  .nd\hev  SoU  "  - , 

vides  for  the  equivalent  of  nine  square  miles  good  low-priced  used  cars.  The  real  test  55,'000,000,  which  WHERE  TO  FIND  IT 

Alberta  regulations  enforce  a  system  of  j  will  come  in  another  year  or  two  when  there  _i_.u4  I  WtltKt  lU  MNB  IT 

_ ...utt.  -on-  asroarot  ia  a  oHartttafa  tttirvnlv  nf  tipw  oar.s.  »  IHey  IHinK  IS  aDOUl  Tlgni.  _ ^1 


WHERE  TO  FIND  IT 


and  consequent  rise  in  operating  expenses,  it  ,  ,  .  «  • 

was  considered  advisable  to  add  to  the  com-  f 

pany’s  working  capital.  This  was  achieved  will  fight  internationalization. 

Zu relent^n  of  Business  in  the  U.S.  will  face  another  test 

debt;  by  the  retention  of  earnings  in  excess  ,  ,  a.l.  i?  t  •  t 

of  dividends  paid,  and  by  the  sale  on  January  ° 

18,  1949,  of  part  of  the  company’s  buildingl  f 

to  a  Canadian  insurance  company  for  $35^-  steel  strike,  he  says,  wiU  keep 

000  with  an  option  to  repurchase  on  or  before  I  }  ’’J 

February  28.  1955.  "'“"ths;  then  likelihood  is  seen  of  a  let 


U.b.  opposed,  also  israei  ana  iransjoraan,  checkerboarding  while  B.C.  does  not,  except  |  is  a  fully  adequate  supply  of  new  cars,  a  J  ...  .  ' - 

who  now  divide  control  of  the  city  Israeli  reserves,  of  which  there  is  only  one  growing  supply  of  good  used  cars,  and  the  This  then  will  give  us  our  2o-30  mi  lion  Corporation  News 

delega  es  warn  that  the  100,000  Jews  m  ^^3^  3^33  33^3  3,^3^  3^  commotion  ;  problem  of  developing  a  resale  market  for  acres  to  work  with,  and  everybody  will  ke  Company  Report^  ami  ^  Neiis  ^ 

Jerusalem  will  fight  internationalization.  I  Rritiah  rara  happy  about  the  whole  thing.  I  L>uiaena  ueciaiduons . 

X  X  «  Creek.  1  hsritisn  cars.  .  .  1  News  of  Stock  and  Bond  Markets  .  .  .  3 

‘r  ‘r  ft?  _  '  -  -  '  Meanwhile,  prices  will  be  maintained  and  _  ,  r>  1  4  «  .  .  . 

Business  in  the  U.S.  will  face  another  test  .  ^  our  foreign  trade  increased  by  that  much.  I  Proceedings  o^  Bank  of  Montreal  Annual 

sSibach  S^stSidwdTZIr’f(?l^^^^  Bdnk  of  N.S*  Boosts  Dividond  Rato 


I  British  cars. 


jour  foreign  trade  increased  by  that  much.  Meeting  -  General  News  .  . 

'  ■  I  cite  this  to  show  the  kind  of  battle  that  |  corporation  and  General  News  — 

I  Mr.  Gardiner  puts  up  for  Canada.  The  trouble  ,  Canadian  Business  Index  .  • 


In  adition,  it  was  decided  in  the  interests  prevailing  prior  to  steel 

4..  -4  4v,„ _ _ _ >„  Shut  down. 


-  j  Air.  liarainer  puis  up  lor  v^anaua.  me  irouoie  ;  Canadian  Business  Index 

'  I  j  is  that  such  coruscating  fellows  as  Claxton  |  Editorial  Page 

Followlns  ..«u.l  mbbtlbg  of  tho  Bank  ot  |  effort  and  „„dertt.„di„g  o»  both  aide,  of  th.  j  uSjef  he“r  oT™:  j  Z';'  o“  BaS "and  iMumnee 

Nova  Scotia  this  week,  directors  declared  a  !  Atlantic.  .  _  _  i  Km  fmht  r.ar,wr  n,.f«  ,.n.  not  ,.nlv  for  the 


of  efficiency  to  transfer  one  of  the  compnay’s 
plants  to  Shawinigan  Falls.  The  premises  left 
vacant  were  advantageously  rented.  These 
measures  brought  about  an  increase  in  work¬ 
ing  capital  which  jumped  from  $1,115,002  to 
$1,699,687  as  at  April  30  of  this  year. 

Due  to  the  continuation  of  conditions  which 
prevailed  last  year,  no  gains  in  net  earnings 
for  the  company  appear  likely  for  the  current 
year  but  the  high  level  of  sales  should  help 
maintain  successful  operations. 

Company  Earnings 


dividend  on  stock  of  bank  of  35  cents  a  share,  |  We  should  be  well  advised,  the  Bank  of  j  k>g  figkt  “P’  !  Proceeding  at  Bank  of  Nova  Scotia 
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2.72 

2.,780 
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P.  C.  ChauKC 

ro4,:)i»4 

17.8 

126,933 

¥  ¥  ¥ 

Implementing  a  promise  to  expedite  im¬ 
ports  into  U.S.,  administration  called  a 
conference  this  week  at  which  key  officials 
in  45  customs  districts  were  impressed  with 
the  need  for  uniform  rulings  at  all  customs 
points  throughout  the  countrj’. 

¥  ¥  ¥ 

Canada’s  export  trade  in  first  10  months 
of  this  year  was  down  $50  million  from  last 
year  according  to  a  D.B.S.  report,  which 
indicates  that  several  international  factors 
“have  threatened  the  level  of  Canada’s  ex¬ 
ports  this  year. 

¥  ¥  ¥ 

Explaining,  at  the  annual  meeting  of  the 
Bank  of  Nova  Scotia  the  reason  for  in¬ 
crease  in  commercial  loans  during  past 

year  in  the  absence  of  any  upturn  in  busi- 


payable  February  1st  to  record  December  31st.  '  N.S.  head  believed,  "to  assume 
A.s  di-stribution  was  characterized  as  a  quar-  '  away  from  a  sellers’  market,  \ 


that  the  trend  |  farmer,  but  for  all  of  us 


.Annual  Meeting 


which  has  been  1 


a  share  annually  is  indicated.  competitive.’  We  shall  iiav 

,,,  ,4.  44V.1  toes,  he  suggested,  in  ordei 

'  Recently  published  annual  statement  of  bank  _  ^  g  ,33^^3^ 

.showed  earnings  for  past  fiscal  year  up  at  H,at  there  ar, 


'  competitive.”  We  shall  have  to  keep  on  our  |  after  Joe  Burton  had  held  it  for  half  of  one 
!  toes,  he  suggested,  in  order  to  keep  up  our  ;  parliament  and  all  of  another.  j 


$1.91  a  share  on  stock  from 
figure  of  $1.67  a  share. 


I  Pointing  out  that  there  are  two  sides  to  the 
!  dollar  shortage,  Mr.  Enman  expressed  the. 
I  opinion  that  it  is  up  to  the  people  of  the 


“You’re  from  Humboldt”,  I  said. 


{referred  to  continuing  high  level  of  business  their  part  in  solving  it.  "We,  of  North  Amer-  Humboldt,  because  the.\  will  t 
;  activity  in  Canada;  he  suggested  that  this  jca.  hi  said,  who  so  readily  express  our  belief  I 

,  represents  more  than  a  mere  working  off  of  the  price  system  must  let  the  competitive  |  ^  ^  ^ 

I  the  large  backlog  of  capital  needs  but  is  also  advantage  which  overseas  countries  have  gain-  •  *  4>au,am. 

{part  of  a  notable  growth  in  the  size  of  Cana-  jjy  devaluation  work  in  our  own  markets.  !  This  riding  is  interesting,  in  t 
dian  economy.  The  United  States  in  particular  should  give  j  f*®"-  member  must  be  a  Roi 

j  Mr.  Enman  warned,  however,  that  although  !  better  access  to  foreign  goods  in  her  markets.  |  Originally  settled  by  German  Ci 
I  the  underlying  economic  trend  is  decidedly  up- 1  “A  solution  of  the  dollar  problem  at  a  high  courtesy  to  them  just  as  Ve; 


ness  activity,  C.  S.  Frost,  general  manager  Ward  there  is  reason  for  some  concern  regard- ,  level  of  trade  is  certainly  pos.sible.  It  can  be  always  be  represented  by  a  Ukranian;  East  Corporate 

. •’  ....  .  ...  .  .  ..  ,  4.  ..  _  ....  J  ,,  .. _  •_  _ 14  hv  Iina  nf  Fi-pnch  .anpakina-  nritnir  Smith  I;  ...  V... 


of  institution  pointed  to  depletion  of  cash 
resources  due  to  large  scale  capital  expendi¬ 
tures  and  to  need  for  replenishment  of  in¬ 
ventories  in  many  directions. 


ing  the  near-term  outlook.  In  common  with  solved  if  tliere  is  the  will  to  solve  it.  It  r^ssex  oy  one  01  1*  renen  speaKir 
other  bank  officials,  he  cited  the  trade  position  |  seems  to  me,  however,  that  all  the  countries  j  ky  an  Irish  Catholic; 

of  Canada  as  its  most  pressing  problem  at  this  I  concerned  will  have  to  give  this  objective  a  strong  Protestant;  and  so  on. 


time.  A  solution,  he  stated,  calls  for  greater  |  higher  priority  if  it  is  to  be  reached.’’ 


Anyway,  Mr.  Hetland  is  from  Naicam. 
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Maple  Leaf 
Milling  Net 
Down  Widely 


Annual  Reports 


Algoma  Steel  Corporation 


IBofhurst  Paper  Reports 
Net  Profit  Off  Slightly 

'■  Bathurst  Power  &  Paper  Com¬ 
pany  Ltd.  reports  estimated  net 
'profit  of  $1,266,960  for  the  nine 
;  months  ended  September  30,  1949, 

.  T”  ,  j  Reflecting  a  year  of  record  oper-  producing  in  addition  78,000  tons  i  against  $1,299,766  in  the  like  pe- 

Lergely  Due  to  Loss  of  ations.  annual  report  of  Algoma  after  close  of  navigation.  ;  year.  The  figures  are 

for  fiscal  year  "On  the  night  of  January  1  last,  iiiade  available  in  a  statement  ac- 

a  fire  occurred  in  the  sink  float  '  companying  current  dividend  che- 
plant  where  low  grade  ores  are  i  Oues  on  the  “A  ’  stock. 

,11  f  - •'  _  ‘ -  •’ -  treated  before  being  sent  to  the  ‘  Profits  are  equal,  on  a  straight 

Re  ec  mg  not  on  y  ess  avour-  j  fjgm.es  and  at  an  ali-time  peak  in  |  sintering  plant.  The  restoration  |  basis,  to  $3.16  per  share  on  "A" 
able  operating  conditions  general-  j  jjjgtopy  company.  necessary  delayed  the  operation  of  I  stock,  against  $3.25  last  year;  and 

ly  in  the  industry  but  also,  to  a  ;  earnings  on  common  '  the  sink  float  plant  60  days  after  j  to  95  cents  on  the  "B"  stock  (on 

grea  ex  en  ,  e  oss  arising  rom  ^f^pk  were  more  than  double  those  its  regular  period  for  beginning  I®  participating  basis),  against  $1 


Big  Export  Off  60  P.C.  I  steel  corp.  Ltd. 

r-  _  V  D_X _  ended  April  30th  1949,  shows  oper- 

t-rom  Tear  Before  I  ^^J^g  profits  ^nd  net  earnings 

widely  ahead  of  previous  year’s 


Dividend  Declarations 


On  Nickel  Board 


cancellation  during  the  period  of  preceding  fiscal  year  and  more  j  spring  operations.  The  damage 
large  ex^rt  orders  annual  re- ,  ^  1945-46  done  was  covered  by  insurance, 

port  of  Maple  Leaf  Milling  On  basis  of  new  stock  "The  development  of  under- 

Ltd,  for  fiscal  vear  ended  July  -  ^  v  l  a  ^  *1  j  ,  .  a.  ai.  tt  i 

31st  1949  shows  a  drop  of  60  per  I  ^  1  split  recently  au-  ground  mining  at  the  Helen  by 

onf  n  not  oarnintrs  fr  m  fio-iiro  thorized.  net  was  equal  to  $2,441/^  block  cave  system  has  gone  stead-  , 

°  a  share  as  compared  with  $1.20  a  ily  forward  and  there  is  every  evi-  j  than  last  year,  but  provisions  for 

these  items  were  heavier. 


a  share  in  the  like  period  of  last 
year. 

Before  provision  for  deprecia¬ 
tion,  depletion  and  taxes,  net 
earnings  were  moderately  higher 


for  preceding  year.  j 

Consolidated  net  earnings  for  i 
period  under  review  amounted  to  ' 
$613,589  equal  to  $1.44  a  share  on  ; 
stock,  and  compared  with  earn-  ; 
ings  for  1947-48  fiscal  year  of  j 
$1,539,602,  equal  to  $3.60  a  share,  j 
Report  states,  however,  that  ■ 
earnings  during  the  last  nine  | 
months  were  at  a  rate  slightly 


share  for  year  previous.  dence  that  the  production  of  1,- 

Net  working  capital  increeised  I  000,000  tons  of  Algoma  sinter  will 
during  year  under  review  by  $2,-  be  achieved  during  the  year  1950. 
i  961,432,  being  shown  at  $14,056,-  '  The  sinter  continues  in  demand  at 
I  064  as  at  April  30th  last.  Cash  !  higher  prices  than  previously  — 
i  increased  to  $2,541,996  from  $1,- I  approximately  %ths  of  the  produc- 
j  076,382  on  previous  balance  sheet;  j  tion  being  marketed  in  the  United 
j  receivables  are  shown  over  $1  mil-  '  States, 
lion  higher  at  $7,034,653;  while  in-  |  "Exploration  during  the  year  re- 
,  ,  .  J  ,  ,  !  ventories  are  up  over  $3  million  at  !  suited  in  the  discovery  on  Siderite 

o?  ^  i  $11,835,520.  Among  current  lia-  j  Hill  of  a  body  of  siderite  ore  more 

bilities  payables  are  higher  by  !  extensive  than  either  the  Helen  or  i  in  the  third  quarter, 
about  $1,225,000  at  $4,225,165.  j  Victoria  —  analysis  as  good  as  the  |  Current  assets  as  a  September 

Report  states  that  production  for  |  Helen  and  Victoria  —  this  discov-  ;  30,  1949,  amounted  to  $9,958,934, 

yeat  amounted  to  1.228,077  tons  of  |  ery  was  made  a  few  miles  east  of  j  including  $3,881,210  in  cash  and 


31,  1948. 

The  volume  of  export  business 
enjoyed  by  Canadian  mills  again 
decreased  according  to  directors’ 
report.  The  lower  production  was 
reflected  in  keener  competition  in 
domestic  as  well  as  export  mar¬ 
kets.  Concurrently  with  the  re¬ 
moval  of  the  ceiling  on  domestic 
flour  in  March  1949,  the  cost  of 
wheat  to  the  mills  was  raised 
from  a  basic  price  of  $1.55  per 
bushel  to  $2.00  which  necessitated 
a  substantial  increase  in  the  price 
of  flour.  Up  to  date  it  is  pointed 
out  this  increase  has  not  had  a 
serious  effect  on  Canadian  flour 
consumption. 

Profits  Off  Sharply 


By  correlating  the  figures  with 
previous  interim  statements,  in¬ 
dicated  earnings  on  a  quarterly 
basis  are  found  to  be  as  follows: 
On  the  “A”  stock  $1.07  in  the  first 
quarter,  $1.11  in  the  second  quar¬ 
ter,  and  98  cents  in  the  third  quar¬ 
ter  of  this  year;  on  the  "B”  stock, 
33  cents  in  the  first  quarter,  34 
cents  in  the  second,  and  28  cents 


coke,  894,220  tons  of  iron  and  871,- 
043  tons  of  steel  ingots. 

Subsidiary  Operations 
Dealing  with  subsitdiary  opera¬ 
tions,  directors’  report  says; — 
"Algoma  Ore  Properties  Ltd. 
had  a  successful  year  producing 


theVictoria  on  lands  owned  by  this 
company  or  its  forebears  for  half 
a  century. 


marketable  securities.  Current 
liabilities  were  $1,650,763,  indicat¬ 
ing  net  working  capital  of  $8,- 


and  selling  at  an  advance  in  price  |  industry  of  the  United  States  has 
505,308  tons  of  Algoma  sinter  and  been  experimenting  lately.” 


"Cannelton  Coal  &  Coke  Co.  and  j  308,171  against  $8,150,300  three 
Lake  Superior  oCal  Co.  had  their  i  months  before. 

most  .successful  year.  You  are  - - - - - 

aware  of  the  difficulties  the  coal  i  MoiHreol  LoCOmOtive  NoW 


1 

Yearly 

Date 

1949 

1948 

$ 

Div. 

Payable  Record 

Paid 

Paid 

Rate  8 

• 

< 

Abitibi  P.  A  P.,  Common  . 

.50 

Jan.  1  Dec.  1* 

.50 

1.00 

Abitibi  P.  &  P.,  Prel . 

1-50 

.37% 

Q- 

Jan.  1  Dec.  1* 

.3744  1.50 

Aradia-Atlantic,  “A”  . 

1.00 

•2o 

U. 

Jan.  3  Dec.  12* 

.25 

2.15 

.Alumimim  Company,  Pref. 

1.00 

.25 

U- 

Mar.  1  Feb.  !• 

.25 

1.00 

Anglo  Hiironian  .M . 

.15 

Jan.  25  Jan,  3* 

.25 

Asbestos  (iorp.  Ltd . 

1.20 

.no 

Q- 

Dec.  22  Dec.  1 

1.20 

1.00 

Asbestos  Corp.  Ltd.,  Extra 

.40 

Dec.  22  Dec.  1 

1.60 

1.00 

Ashdown  Hardware,  “A**  , . 

.60 

.15 

Q. 

Jan.  1  Dec.  10* 

.15 

,00 

Aslulown  Hardxxure,  “B”  . . 

.00 

Jan,  1  Dec.  10* 

.r»u 

1.00 

Auto  Electric,  Common  ... 

.10 

Dec.  15  Nox-.  18 

.40 

.40 

Aiilo  Electric,  “.A”  . 

.50 

.12', 

Q. 

Dec.  15  Nov.  18 

.slO 

.50 

Auto  Fabric!  Prod.,  "A”  . . . 

.60 

.15 

U- 

Jan,  2  Dec.  15* 

.15 

.80 

Auto  Fabric  Prod.,  “li**  ... 

.40 

.10 

U- 

Jan.  2  Dec.  15* 

.10 

.40 

Bank  of  Montreal,  Extra  . . . 

.20 

Jan.  3  Nov.  30* 

.20 

1.00 

Hank  of  Nova  Scotia,  Extra  . 

.oO 

Jan.  3  Nov.  30* 

.30 

1.40 

Bank  of  Toronto  “Bonus’*  . . 

.20 

Jun.  3  Nov.  lo* 

.20 

1.40 

B.A.  Bunk  Note  . 

.40 

Dec.  15  Dec.  1 

.«0 

il..A.  Uil  Co.,  Cumiuoii  . 

1.00 

.25 

Q. 

Jan.  3  Dec.  6* 

.25 

1.00 

B.A.  Oil  Co..  Pref . 

,  .9375 

.234375 

Q. 

Jan.  3  Dec.  6* 

.234375 

.0375 

B.C.  Electric  4%  Pref . 

.  4.00 

1.00 

0. 

Jan.  3  Dec.  15 

LOO 

4.00 

B.C.  Electric,  Pref.  .. 

4.75 

1.18 

Q. 

Jan,  3  Dec,  15* 

1.18 

4.17 

B.C.  l-orest  Prod.  ..  . 

,  .30 

.ir> 

S. 

Jan.  3  Dec.  15* 

.15 

.30 

B.C.  Power  Corp.,  “A”  . 

1.60 

.40 

y. 

Jan.  10  Dec.  31* 

.40 

1.60 

llarber'sEllis  of  Canada  .... 

.50 

Dec.  15  Nov.  30 

1.  5 

1.50 

Barber-Eliis,  Pref . 

.  :i.50 

1.75 

s. 

Jan.  10  Dec.  31* 

1.75 

:i.50 

Belding-Corlicelli,  Pref . 

7.00 

1.75 

Q. 

Jan.  3  Nov,  30* 

1.75 

7.00 

BeldinK'Lorticelli.  f^oni.  ...  . 

6.00 

1.50 

u. 

Jan.  3  Nov.  .90* 

1.50 

7.00 

Dcldiiig-Corticelli,  Extra  . . . . 

1.00 

Jan.  3  Nov.  30* 

2.50 

7.00 

Soles  Manager  Appointed 


FISCAL  YEARS  E.NDED  APRIL  30th 


— Ini'liidcs  tillipr  iiiod 
S200,000  vvritp-off  to 
of  tills  vpar.  KarniiiKs  on 
IIMO  —  l*2.14'o:  l!t4S  —  #1.20; 
(I — lipforp  dppipoiatlon. 


I  ‘Oppr.  Profit  . .  .  . . . 

I  \Pt  Earnlnits  . 

:  Hallo,  Net  to  dross  , 

I  Earn,  ppr  sharp  c  . . 

I  Fixpd  -Asspta  d  .... 
j  llpprppiatioii  . 

Operating  profit  for  latest  year  j  durrpiit  Asspts  . 

was  down  at  $1,254,930  from  $2,- < 

955,695  year  before.  !  Surplus  and  Rpserves 

Balance  sheet  shows  a  material 
change  in  financial  position  dur¬ 
ing  past  year.  Net  working  capi¬ 
tal  increased  to  $4,135,408  from 
$3,509,208  as  at  July  31st  1948 
but  liquid  ratio  is  lower  at  1.54 
to  1  as  compared  with  1.96  to  1. 
current  assets  being  up  over  4.5 
million  at  $11,795,333  while  cur¬ 
rent  liabilities  are  $3.9  million 
higher  at  $7,659,925.  Inventories 
more  than  doubled  at  $8,590,915 
from  $4,413,283  and  receivables 
increased  by  $520,000  to  $2,599,- 
601.  Among  current  liabilities, 
bank  loans  are  up  at  $4,796,835 
from  $1,275,935  on  previous  bal¬ 
ance  sheet  and  payables  about 
$1.1  million  greater  at  $2,036,792. 

The  plant  programme,  which  is 
virtually  completed 


;*7,!H)L50;» 

.^1.804,51.3 

*;),22 1.268 

<2,787,167 

al)  I,77fi,4IO 

a  1,109,772 

a  92.9.956 

50.7'  ( 

37.0^0 

.96.3':;, 

sn.7s 

^!|.70 

$2.8.9 

.«2.24 

2tk5:uM;{2 

27.011.200 

29,040.218 

28,1 1!l,0:tl 

14,01)8.012 

12,008,012 

12.752,510 

ii.7;)8,;)S6 

21,702,:t*Hi 

15,870,715 

15.214,8.96 

1 1,314,671 

7.7(M*..;t;t2 

4,785,083 

I.5l9,l.'i5 

,9,595.882 

2..S2  — 1 

3.32  1 

3.:t5  1 

.9.98—1 

21,07,’>,351 

10,023,728 

15,321,615 

14,024,715 

lie.  a  — 

.\fter  preferi 

•ed  dividends. 

b  Alter 

es.  e— SlfK- 

k  split  4  for  1 

in  (Ic tuber 

stock  caniiii^s  per  share  a.s  follow 
ltt47  —  71  cents;  l’J46  —  .76  cents. 


Canadian  Car  &  Foundry  Co. 


FISCAL 

YEARS  E.NDED  SEPTEMBER 

30th 

1040 

1948 

1947 

1946 

xtiross  Income  . 

.<3. 132  22  i 

191 ,5.96 

81.816,964 

.il.9,625,.924 

Net  Larniinis  . 

1, 395.0!, ;i 

2,580.445 

712,689 

1.215.5;)9 

Earn,  on  ".A”  Stoi-k 

■«3.10 

.’*15.15 

^i.78 

82.76 

Earn,  nil  (.oinmoii 

»  .'*2.72 

<5.00 

.'ltO.8.5 

.<1.89 

Ratio  Net  to  Ciross  . , 

l0.7'/r 

10.7'r 

.30.2% 

46.2% 

(.urrent  .Assets 

25,1 06..', 01 

21.961.415 

29.198.218 

17,919,764 

(.urrent  l.iubilittes 

15,270.508 

14,178.672 

15,275.486 

1I,.170.574 

Liquid  Ratio  ... 

1 .05  1 

1.72-1 

l..',2— 1 

1.57—1 

Surplus  and  Reserves 

11.i;t2,728 

16.471,118 

8,429,149 

7,679,910 

Aflpr  dlrpplors  fpps.  pvppullvf 
and  rppovpry  from  :n\ard  lo  aiSPiK 


vilarips,  ptc.,  hut  inpludiiiR  olhpr  incoiiip 
y  ( <210,847  11)48-49  and  *.j,38,(>66  1947-48». 


Although  capacity 
were  maintained  at 

involved  ex-  '  plants  throughout  period,  net  earn- 
penditures  of  $2,525,579  over  the  I  ings  of  Canadian  Car  &  Foundry 


William  J.  Niles  has  been  ap¬ 
pointed  sales  manager  of  Montreal 
a ’92;i9:>8  i  Locomotive  Works  Ltd.,  Sir  Fred- 
i  erick  Carson,  executive  vice-presi- 
di:ti  :  dent,  announces.  He  has  been  as- 
ilau’fiti  sistant  secretary-treasurer  of  the 
'company  since  1946.  Announce¬ 
ment  also  told  of  expansion  of 
company’s  sales  and  servicing  de¬ 
partment,  to  answer  growing  cus¬ 
tomer  requirements  for  Canadian- 
made  diesel-electric  locomotives. 

Ira  P.  Sylvester,  formerly  em¬ 
ployed  by  (Canadian  General  Elec¬ 
tric  Company  Ltd.  as  transporta¬ 
tion  specialist,  has  been  appointed 
technical  sales  engineer,  diesel  div¬ 
ision.  J.  S.  O.  Neville,  who  has 


diesel  electrics,  is  now  in  charge 
of  diesel-electric  sales  and  service 
division. 

With  growing  demand  for  diesel- 
electric  locomotives,  company’s 
sales,  renewal  parts  and  servicing 
division  is  being  augmented  to 
meet  all  demands.  Sir  Frederick 
stated. 

Already  72  Canadian  -  made 
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past  three  years  and  this  has  been 
financed  without  resorting  to 
borrowing.  During  the  same  pe¬ 
riod  funded  debt  was  reduced  by 
$809,500  and  working  capital  in¬ 
creased  by  $1,433,944.  The  com¬ 
pany’s  position,  directors’  report 
states,  has  therefore  been 
strengthened  greatly  both  in 
terms  of  productive  facilities  and 
financially. 


Crown  Zellerbach  Net 
Income  Shows  Decline 


Co.  Ltd.,  for  fiscal  year  ended 
September  30th  last  show  a  size¬ 
able  drop  from  figure  for  preceding 
year. 

Explanation  is  made  in  directors’ 
report  that  reduced  profits  in  face 
of  continued  high  level  of  opera¬ 
tions  is  due  to  unbalance  between 
domestic  and  export  business  dur- 


operations  i  ited,  and  tank  cars  of  other  opera' 
company’s  :  tfu’s  in  the  western  area.” 

Hope  For  Domestic  Business 

Dealing  with  other  features  of  '  diesel  -  electric  locomotives,  pro¬ 
report  and  with  the  outlook,  direc¬ 
tors  say: — 

"The  Agency  of  Canadian  Car 
and  Foundry  Company,  Limited 
(New  York)  and  other  award  hold¬ 
ers  under  the  Mixed  Claims  Com¬ 
mission  award  of  1939  are  imple¬ 
menting  a  programme  for  the  re¬ 
covery  of  the  remaining  amount 


duced  by  Montreal  Loco  with  its 
associates  Canadian  General  Elec¬ 
tric  and  Dominion  Engineering 
Works,  are  in  operation  through- 
!  out  Canada. 

Imperial  Varnish  Net 
Profit  Shows  Decline 


Cunada  Malting  Co.  Bonus  . . 

Can.  Food,  “A”  . 

Can.  Food,  Pref . 

Can.  Foils,  Com . 

Can.  Foundries  &  Forg.,  "A" 
Can.  Foundries  &  Forg..  "B” 
Can.  Ice  Machinery.  "A”  .... 

Can,  Malartic  Gold  Mines  . 

Can.  Nor.  Power,  Com . 

Can.  Permanent  Mortgage  . .. 

Can.  Silk  Products,  “A”  . 

Canada  Steamships.  Pref.  .. 
Can.  Wire  &  Cable.  “.A”  . . . 
Can.  Wire  &  Cable  “B”  .  . . 
Can.  Wireboiind  Boxes.  “.A” 
Canadian  Cottons,  Com.  . . . 
Canadian  Cottons,  Pref.  .  . . 

Canadian  Oil,  4<Si,  Pref . 

Canadian  Oil,  59r,  Pref . 

Canadian  Oil,  8%,  Pref . 

Candn.  AVestinghnuse  Co.  , , 


.50 

.25 

S. 

Dec. 

28 

Dec. 

10 

.50 

-50 

2.00 

J)0 

Q. 

Dec 

15 

Nov 

14 

2.00 

2,50 

.50 

Dec 

Nov 

14 

2.50 

2.50 

1.00 

.25 

0. 

Jan. 

2 

Nox-. 

90* 

.25 

1.00 

4.50 

1.12',i 

Q. 

Jan. 

2 

Nov. 

90* 

1.12',i 

4.50 

.10 

Dec. 

15 

Nov 

.20 

1.50 

J47% 

Q. 

Dec. 

14 

Nov 

25 

1.90 

1..5() 

1..50 

Dec 

16 

Nov 

25 

3.00 

1.5(1 

.80 

.20 

0. 

Jan. 

1 

Dec. 

14* 

.20 

.80 

.04 

.02 

s. 

Dec. 

14 

Nov 

22 

.04 

.04 

.fiO 

•15 

<). 

Jan, 

25 

Dec. 

20* 

.15 

.60 

8.00 

2.00 

(). 

Jan. 

3 

Dec. 

1,5* 

2.00 

8.00 

1.50 

.97'i 

y. 

Jan. 

3 

Dec. 

1* 

..97' 5 

1-50 

2.50 

1.25 

y. 

Jan. 

•i 

Det-. 

8* 

1.25 

2-50 

R.  EWART  STAVERT,  who  has 
been  elected  to  the  board  of  di¬ 
rectors  of  The  International  Nickel 
Co.  of  Canada,  Ltd.  is  president 
of  The  Consolidated  Mining  and 
Smelting  Co.  of  Canada,  Ltd.  He 
is  also  a  director  of  the  Bank  of 
Montreal,  Sun  Life  Assurance  Co. 
of  Canada,  Dominion  Bridge  Co. 
Ltd.,  Dominion  Engineering 
Works,  Ltd.,  Canada  Starch  Co. 
Ltd.,  Amalgamated  Metal  Corp. 
Ltd.,  Henry  Gardner  &  Co.  Ltd. 
and  other  companies. 

B.C.  Cellulose  Reports 
Construction  Work  Ahead 
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I  Grand  Trunk  W'n 
Operations  Off 

Directors  State  Revenues 
Expected  to  Reflect  Bu¬ 
siness  Downtrend  Early 
in  Year 

Detroit. — R.  C.  Vaughan,  C.M.G., 
chairman  and  president  of  the 
Grand  Trunk  Western  Railroad 
announced  at  a  meeting  of  the 
company’s  board  of  directors  here 
that  operating  revenues  of  the 
Grand  Trunk  for  1949  are  expected 
to  reflect  the  downward  trend  of 
general  business  conditions  in  the 
early  months  of  the  year.  The 
decline  in  volume  is  attributed 
partly  to  the  strikes  which  have 
affected  several  major  industries. 

Estimated  operating  revenues 
for  the  year  are  $46,957,000  com¬ 
pared  with  actual  revenues  in  1948 
of  $51,419,487,  a  decrease  of  $4,- 
462,487  or  8.68  per  cent.  Operating 
expenses  for  1949  are  estimated  at 
$39,525,000  against  a  total  of  $41,- 

857.871  in  1948,  a  decrease  of  $2,- 

332.871  or  5.57  per  cent..  Net  reve¬ 
nues  from  railway  operations,  be¬ 
fore  interest  charges,  tax  accruals, 
are  expected  to  decline  $2,129,616 
to  $7,432,000  compared  with  $9,- 
561,616  iMt  year.  This  decrease 
of  22.7  per  cent  occurred  in  spite 

j  of  increased  freight  rates  which 
have  been  granted  this  year. 

In  his  report  on  operations,  C.  A. 
Skog,  vice-president  and  general 
manager  of  the  Grand  Trunk 
Western  said  that  a  favourable 
turn  in  prevailing  business  condi¬ 
tions  indicates  that  revenues  in  at 
least  the  first  half  of  1950  will 
show  an  increase.  A  major  item 
in  the  railroad’s  expenses,  next 
year,  Avill  again  be  the  improve- 
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ing  year  under  review, 
company’s  car  plants”,  report  says, 
"of  necessity  have  been  devoted  to 
the  production  of  rolling  stock  for 
export  throughout  the  major  por¬ 
tion  of  the  year.  It  is  your  com- 
New  York  —  Net  income  of  j  pany’s  aim  to  maintain  a  balanced 
$8,656,013  for  the  six  months  end-  !  production  of  domestic  and  export 
ed  October  31  is  reported  by ;  work.  However,  there  was  a  lack 
Crown  Zellerbach  Corporation  and  |  of  domestic  work  available  at  the 
subsidiaries.  'This  figure,  after  all  j  time  the  export  orders  went  into 
charges,  including  taxes  of  $5,-  I  production.  The.se  export  orders 
526,602,  is  equal  to  $2.77  a  share.  |  resulted  in  full  occupation  of  plant 
As  the  result  of  devaluation  of  |  facilities  during  the  year;  yet.  in 
Canadian  currency  in  September  |  effect  this  created  an  unbalanced 
1949  an  adjustment  of  $854,777  in  |  operation,  with  consequent  reduc- 
the  working  capital  of  Canadian  ,  tion  in  profit”.  The  difference  be- 


Your  award,  and  there  :  Toronto.  —  Imperial  Varnish  &  |  AVashin,?  .Machiil^ 
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is  reasonable  expectation  that  ul 
timate  results  will  be  favourable. 


Color  Company  Ltd.  reports  net 
profit  for  the  year  ended  August 


"In  the  early  part  of  the  year  ^  31  at  $125,010,  equal  to  $1.70  a 
the  procurement  of  essential  ma-  .  share.  This  is  down  from  the  pre¬ 
vious  year  when  net  profit  was 
$130,061  or  $2.02  a  share. 

Sales  showed  a  further  improve¬ 
ment  during  the  year  but  increas- 
id  costs  of  operations  and  mate¬ 
rials  pared  profits,  G.  C.  McEwen, 
president  and  general  manager,  re¬ 
ports.  A  further  sum  of  $93,300 


terial  continued  to  offer  difficulties 
which,  however,  in  the  main,  cor¬ 
rected  themselves.  The  greater 
pari  of  inventories  are  earmarked 
for  this  export  work  and  will  be 
be  consumed  upon  completion  of 
these  orders. 

"I’resent  orders  on  the  books  of 


your  company  should  keep  the  car  has  been  expended  on  buildings  and 
plants  occupied  for  approximately  |  machinery  in  the  year,  he  stated. 


subsidiaries  to  equivalent  U.S. 
dollars  has  been  made,  of  which 
$500,000  has  been  charged  against 
a  reserve  provided  in  prior  years 
and  the  remainder,  $354,777, 
charged  against  income,  report 
notes. 


tween  export  and  domestic  busi¬ 
ness  was  thus  set  forth;  "In  re¬ 
viewing  your  company's  over-all 
operations  for  the  year,  under  cir¬ 
cumstances  which  prevailed,  the 
financial  results  can  be  considered 
satisfactory.  Export  business  dif- 


For  the  six  months  to  October  ]  fers  from  domestic  business,  not 
31,  1948  the  net  income  was  $10,-  |  only  in  the  detail  of  manufacture 
266,039  or  $3.29  a  common  share.  |  put  also  in  relation  to  general 
Sales  were  $81,430,311  compared  |  financial  arrangements,  which  en- 
with  $85,049,716  in  1948  period  |  tails  increased  carrying  charges.” 


six  months  of  the  fiscal  year,  and 
it  is  anticipated  that  substantial 
domestic  orders  from  the  two  prin- 
cipai  railways  in  Canada  will  be 
placed  whenever  rate  revenues 
have  been  satistactorily  adjusted 
in  accordance  with  the  applications 
of  the  railways  to  the  Board  of 
Transport  Commissioners  for  Can¬ 
ada.” 

B.C.  Telephone  Rate 
Hearing  January  10-18 


a  four  per  cent  drop,  resulting 
from  reductions  in  both  quantities 
and  prices. 

Second  quarter  of  current  fiscal 


The  improvement  in  sales  has  con¬ 
tinued  into  the  current  year,  said 
the  president,  adding  that  "we  are 
now  in  more  competitive  markets 
which  necessitates  keener  efforts 
to  maintain  profits.” 

Toronto  Elevators  Net 
Profit  Gains  Slightly 

Toronto  Elevators  Ltd.  report 
net  profit  of  $394,280  for  the  fiscal 
year  ended  July  31.  up  slightly 
from  $388,009  the  previous  year. 

Operating  profit  was  $983,318 
ainst  $990,616.  Both  current 


Balance  sheet  shows  net  working  Vancouver  —  Hearings  in  con- 
capital.  reflecting  expenditures  nection  with  B.C.  Telephone  Com- 

during  the  year  of  appioximately  pany’s  application  for  permission  assets  and  current  liabilities  were 

year  showed  an  improvement  in  i  exten^sions  ”o  thl^'^plants'^'of  *he  structures  sharply  higher  at  $15,750,863  and 

sales  and  earnings  over  the  first  iv  -48  Vancouver  and  Vic-  $13,608,781  respectively.  Working 

quarter.  Net  income  for  the  three  '  M  S  ’’e-  capital  .stood  at  $2,142,082  corn- 

months  to  October  31  was  $4,-  '  f  ^  Septem-  spectively.  Application  for  an  in-  '  pared  with  $2,138,952  on  July  31. 

039,601  in  preceding  quarter  and  I  ^  .  Among  current  ,  crease  is  based  on  company’s  19.18. 

sales  were  $43  244  871  and  $33 .  j ^^‘"ventories  are  up  from  ,  claim  that  increased  costs  have  g.  C.  Leitch,  president,  stated 


185,440  respectively. 


Langley's  Sales  Better 
1st  10  Months  of  1949 


.  claim  that  increased  costs  have 

I  $17,466,979  to  $18,305,788;  invest- ,  rendered  existing  revenues  inade-  that  new  construction  has  pro- 
I  ments  in  and  advances  to  partly  quate.  There  has  been  no  general  pressed  during  the  year.  Double 
.  owned  subsidiary  companie.s  up  ,  increase  in  rates  for  28  years.  track  car  loading  and  unloading 

:  from  $498,497  to  $882,122,  and  pro-  ;  Company’s  application  states  facilities  have  been  practically 
,  perties  at  depreciated  values  up  ,  that,  in  order  to  meet  the  demand  '  completed.  With  the  growth  of 

-  I  from  $17,26.5,707  to  $17,755,360.  i  for  telephone  service  and  to  im-  the  company’s  busine.ss,  the  origi- 

Toronto  —  Operating  results  of  Among  liabilities,  bank  loans  are  prove  the  existing  service,  it '  ^^1  trackage  for  carlot  movement 
Langley’s  Limited  for  the  ten  I  up  from  $6,835,000  to  $9,885,000;  plans  to  place  orders  totalling  grain,  manufactured  feeds  and 

other  matenahs  has  become  entire- 
ly  inadequate,  he  stated.  These 
facilities  will  greatly  improve  ef¬ 
ficiency  of  operation  as  well  as  to 
offer  better  customer  service,  he 
added. 
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Famous  IMayers  Can.  Corp. 
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Fanny  Fanners  C.S.,  Extra 

Fibre  Products,  Com . 

Fibre  Prmliicts,  Pref . 

Fittings  Ltd..  “A”  . .  . 

Foundation  Co.  of  Canada  . . 

Fraser  Companies  . 
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Halifax  Insurance  Co . 

Hamilton  Rridae  . 

Hart  Battery  Company  . 

Hart  Battery  Co.,  Extra  . 

I  Hinde  A  Danch  Paper  . 

I  Hollinger  Coos.  G.  M . 

j  Home  Oil  Company  . 

I  Horner  Frank,  W..  “.A”  .  . 

I  Howard  Smith,  (ioinnum  . 

j  Howard  Smith,  Pref.  . . 

Hiiliiiard  Felt,  “.A”  . 

Hudson  Bay  M.  A  S .  . 

Hunts  1.1(1.,  ".A”  . 

Hunts  Ltd..  "B"  . 

Huron  A  Erie  Mortgage  .... 
Iinpnial  Tobacco  (io..  Pref, 
iinperla!  Tobacco,  Common 
Industrial  Acceptance.  Com.  . 
Iml.  Aceeplaiice,  4>59'.  Pref. 
liid  .Aeceptanee,  5%  Pref. 
lud.  Accept.,  5'i  Conv.  Pref. 

Iiiglis  Co  .  John  . 

Intern.  Bronze,  Pref. 
International  Coal  A  Coke  . 

Intern.  Nickel,  Coni  . 

Intern.  Nickel  Com.,  Extra 

Intern.  I'alnls,  Pref . 

Intern  Paper,  Pref.  . 

Intern.  Paper,  Coni . 

Intern.  Paper,  Cann..  Extra 
Intern.  I’ower  Co. 


I. (1(1 

1.50 

.80 

.50 

.60 

1.411 

4.75 

l.'JO 

5.00 

5.50 


.51) 

.25 

1.2.5 


.25 
.25 
.15 
1.75 
1.12'.) 
.01 'i 
.05 
.10 
.25 
.40 
.50 
.15 
.25 
..•17'.'. 


.50 

LI!) 

.;io 

1.25 

i.:)8 

.05 

y.oo 

.12') 


Q- 

u- 

0. 

0. 

0. 


•121:!  Q. 


Jan.  14  Dec.  .11* 
Jan.  14  Dec.  :)1* 
Jan.  .I  Dec.  10* 
Jan.  8  Dee.  10* 
Jan.  16  Dec.  2!l* 
Jan.  16  Dec.  29* 
Jan.  16  Dec.  29* 
Jan.  16  Dec.  15* 
Feb.  1  Jan.  .9* 
Feb.  1  Jan.  .'i* 
Jan.  .9  Dec.  1* 
Jan.  9  Dec.  5* 
Jan.  16  Dec.  15* 
Feb.  15  Jan.  16* 
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Prince  Rupert,  B.C.  —  Work  on 
the  construction  of  the  dissolving 
pulp  mill  of  Columbia  Cellulose 
Company  Ltd.  on  nearby  Watson 
Island  is  several  weeks  ahead  of 
schedule,  according  to  an  announ¬ 
cement  by  Charles  H.  Klotz,  resi¬ 
dent  engineer. 

"The  preliminary  outdoor  phase 
of  the  job”,  says  Mr.  Klotz,  "has 
reached  a  point  where  it  has  be-  ]  ment  of  equipment  and  facilities 
come  possible  to  release  some  of  1  *ind  the  maintenance  of  road  bed 
those  employees  engaged  only  in  I  ^ud  trackage,  Mr.  Skog  reported, 
the  initial  construction.  Notwith-  !  The  new  $150,000  passenger  sta- 
standing  several  months  of  bad  j  *^^*un  v/hich  the  railroad  is  building 
weather,  the  general  building  pro-  j  Royal  Oak,  Mich.,  is  expected 
gram  is  now  entering  the  second  to  be  completed  early  in  1950,  he 
and  major  phase  which  Involves  |  This  is  another  step  in  the 

the  completion  of  the  building  !  program  of  modernization  of  pas- 
shells  for  the  various  structures.  senger  and  freight  facilities. 

"Recently  Columbia  Cellulose  j  ^  ^ 

Company  Ltd.  placed  a  contract  I  DlstlllcrS  Cofp.  ShOWS 
for  an  extension  to  the  camp  for  j  Proflf  Increase 
construction  workers.  This  re- ! 

to  that  I  Di3tii,ers  Corporation-Seagrams 
unit.  General  work  on  the  erec-  ' 

tion  of  the  plant  will  be  continued  |  profit  for  the  three 

through  the  holiday  season.”  months  ended  October  31  shows 

Approximately  90  per  cent  of  the  '  moderate  gains  at  $11,498,450, 
roof  slabs  and  20  per  cent  of  the  i  equal  to  $1.31  a  share  compared 
wall  panels  planned  for  the  mill  !  with  $11,302,411  or  $1.29  a  share  in 
have  already  been  fabricated  at  !  the  corresponding  year-ago  period, 
the  plant  site  and  are  ready  for  |  Earnings  per  share  in  the  latest 
assembling.  :  period,  compare  with  earnings  of 

- - — - -  $2.18  in  the  October  quarter  of 

DOM.  FOUNDRIES  EXTRA  '  1947  and  $1.77  in  1946. 

Payment  of  an  extra  50  cents  |  Profit  after  all  operaUng  charges 
per  share  in  addition  ot  the  regu-  ;  showed  a  substantial  increase  over 
lar  quarterly  35  cents  on  the  com-  I  1948,  amounting  to  $20,451,450 
mon  stock  of  Dominion  Foundries  i  compared  with  $19,627,411.  This 
and  Steel  Ltd.,  Jan.  3,  1950,  to  j  gain,  however,  was  partly  offset  by 
shareholders  of  record  Dec.  10,  !  higher  income  and  excess  profits 
!  1949,  will  bring  payments  on  cur-  taxes  at  $8,953,000  against  $8,325,- 
'  rent  year  account  to  a  total  of  i  000  in  the  1948  period.  Company 
I  $1.90  per  share  as  compared  with  \  states  that  all  figures  are  express- 
'  $1.40  a  share  for  the  preceding  i  ed  in  terms  of  United  States  cur- 
j  six  years.  The  current  extra  is  |  rency,  and  are  subject  to  year-end 
1  the  first  since  January,  1943.  i  adjustments. 
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months  ended  October  31  showed  i  the  amount  owing  to  War  $40,000,000  in  the  four  years 
a  satisfactory  increase  in  sales  and  i  Assets  Corporation,  in  respect  of  i  from  1949  to  1952.  It  point.s  out, 
earnings,  despite  higher  wages  and  |  purchase  of  land,  buildings,  ma-  ;  however,  that  the  capital  to  make 
continued  expenditures  on  main-  j  chinery  and  equipment  is  reduced  this  possible  can  be  attracted 


tenance  necessary  for  the  success-  i  from  $736,999  to  $359,250. 
ful  operation  of  the  business,  re- 1  Report  states  that  Fort  William 
ports  G.  S.  Langley,  president.  i  plant  was  fully  occupied  during  the 
Payment  of  a  $1  dividend  (Dec-  |  year  with  the  production  of  gaso- 
ember  1)  on  the  preference  stock,  j  line  buses  and  trackless  trolley 


only  if  higher  rate.s  are  approved. 
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reflecting  improvement  in  opera¬ 
tions,  is  the  first  distribution  since 
75  cents  in  December  1947,  and 
is  also  the  first  dividend  on  the 
stock  since  the  present  manage¬ 
ment  acquired  control  in  April, 
1948.  Arrears  of  dividends  at 
December  31  will  total  $86.75  a 
share. 

Net  profit  for  the  year  1948 
was  $2,340. 


INT.  PAINTS  OFFICERS 
J.  H.  Davey,  president  and  man¬ 
aging  director  of  International 
Paints  (Canada)  Limited,  an¬ 
nounces  the  appointments  of  E.  J. 
Trott  and  C.  H.  Neroutsos  as  vice- 
presidents  of  the  company. 


coaches,  for  which  a  sustained  de- 


Marven's  See  Outlook 
For  Sales  Promising 

The  prospectus  issued  in  connec- 


New  Branches  Opened  By 
Household  Finance  Corp’n 

Toronto.  —  Household  Finance 
C'orporation  of  Canada  announces  !  Massey-Harrls 
the  following  new  branch  offices 


!  Madspii  Red  laike  G.  M . 

i  MavLaren  P.  A  P..  Extra  .. 

MacMillan  Co.,  "A”  . 

I  MacMillaii  Co..  “B”  . 

I  Manic  l.caf  (iardens  . 

McBriiic  Co..  I...  Pref . 

I  Maritime  I'cl.  A  I'eL.  Pref. 
Maritime  Tel.  A  Tel..  Com. 

_ _  _  Com.  . 

Alussey-llarrls.  Com..  Extra  . . 
Melcliers  Distillerx  Ltd.  Pref. 

Mersey  Paper  Co . 

McColi  Fronteiiae  Oil,  Com.  . 

McIntyre  Pore.,  Exlra  . 

MItohell  A  Co..  .1.  S..  Pref.  . 

Mitcliell,  Boberf  . . 

Molsoii's  Brewery  Ltd . 

The  plant  is  |  assistant^manager  at  the  j  S?rewer7.*'Extra  ! : : : 

”  ’  Sinnarrh  KulltiiiK,  (lorn.  .  .. 

Monarch  Knittliii!.  Pref.  .... 
Montreal  I.oooinol  ix-e  Axorks 
Mont  l/ocomolive  AA'ks,  Extra 

Montreal  TeleKrapli  . 

Moore  Corp.,  Common  . 

Moore  Corp.,  Common  Exlra 

M(K>re  Corp.,  “A”  . 

Moore  Corp.,  “B”  . 

Aloore  Corp..  Pref . 

Nat  Breweries,  Com.  . 

Nat.  Breweries,  Pref. 


.56 

.50 


mand  prevails  throughout  Canada,  tion  with  offering  of  40. .500  Class 
"It  is  gratifying,”  directors  say,  ‘  "A”  shares  of  Marven’s  Ltd.  men- 
“to  draw  attention  to  the  fact  that  j  tions  that  the  outlook  for  increas- 

at  the' present  time  some  twenty-  j  ing  the  busine.ss  of  the  company  is  and  staff  promotions: 
six  of  the  principal  cities  in  Canada  ;  most  promising.  Products  are  now  A  branch  office  has  been  opened 
now  operate  transit  equipment  sold  from  coast  to  coast,  the  lar-  m  Smith’s  Falls,  Ontario,  under 
manufactured  by  your  company.  •  gest  increase  in  sales  being  in  Que-  the  management  of  D.  L.  Black 
Your  Fort  William  plant  is  com-  ibec  and  Ontario. 

pletlng  an  order  for  100  PCC  street  located  at  Moncton,  New  Bruns-  Sault  Ste.  Marie  office, 
cars  for  the  city  of  Toronto,  which  :  wick,  but  the  company  has  built  in  A  branch  office  has  been  opened 

brings  the  total  number  to  450  1 1949  a  new  brick  warehouse  in  ■  in  St.  Hyacinthe,  Quebec,  under 

PCC  cars  now  operated  by  the  To-  [Montreal  which  has  19,000  square:  the  management  of  R.  A.  Roy, 
ronto  Transportation  Commission.  ■  feet  of  floor  space.  An  addition  formerly  assistant  manager  at  the 
Your  Fort  William  plant  also  ser-  !has  also  been  made  to  the  Moncton  St.  Joseph  Street  branch  in  Que- 
vices  the  fleet  of  tank  cars  owned  |  plant  sufficiently  to  permit  the  in-  *  bee  City. 

and  operated  by  your  partly  owned  I  stallation  of  a  modern  band  oven,  i  - 

subsidiary  company,  Canadian  j  which  is  expected  to  be  fully  in-  of  this  year  and  should  reduce  i  N«t.  firover*.  •  • 

General  Transit  Company,  Ldm-  1  stalled  and  in  operation  by  the  end  materially  the  cost  of  operation.  Naiionai'^Hmiery^  ••A” 
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Russell  Industries,  Pref . 

Saguenay  Power.  Pref . 

Sarnia  Bridge  Co.  . 

I  Sarnia  Bridge.  Exlra  . 

I  Shawinigaii  AV.  A  P.,  Com. 
Shawinigan  AV.  A  P.,  Pief.  . 

S'lierwin  Williams,  Pref . 

Sick.s’  Breweries  Ltd . 

Sicks’  Brexveries  Ltd.,  Extra 

Sllknit  Ltd..  Com . 
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'TTie  Hnancial  'Ifmes 


STOCK  AND  BOND  MARKETS 


The  Trend 

of  the 

Stock  Market 

_ By  ANALYST _ 

Market  Trend  Still  Indefinite 


Inter  City  Baking  To 
Pay  10  Cents  Extra 


An  extra  dividend  of  10  cents  per -  -  -  ,  „  VFRnrv  ' - ■ - »  - - 

share  has  been  declared  on  the  -  I  ,  U.lwoJ  1 1  RA  > 

common  stock  of  Inter  City  Baking  Un  +«  J|  ftRl  354  020  In  ^  Verdun  has  sold  ®  j  _  ,  "  .  , 

Company  Ltd.,  payable  January  31  r-  x  ri  ”  "J  $283,000  bond  issue.  The  serial  20-  i  Share  Compared  With 

to  shareholders  of  record  January  eleven  Months  Ot  ,  year  loan,  comprising  $79,500  at  |  $3.|5  Year  Previous 

16.  Directors  also  declared  a  quar-  Current  Year  1950-59,  and  $203,-1  _ 

terly  dividend  of  20  cents,  payable  -  !  ^  P"  oof  I  Fairly  marked  drop  in  both  op- 

December  29  to  shareholders  of  Public  bond  financing  in  Nov-  |  J*®®”  awarded  for  a  price  of  96.835  ;  grating  profits  and  net  earnings 
record  December  15.  ember,  1949,  totalled  $360,952,296  !  o  ^  |  is  shown  in  annual  report  of 

according  to  the  compilation  of  ^anSiennf  NaUonat  Net 

quarterly  dividend  of  20  cents  on  ,  „  ,  »  „  t  •  j  '-anaaienne  xNauonaie  Net  aver-,  31st  1949 

the  present  stock  last  September.  *  Company  Limited.  '  age  interest  cost  will  be  3.242  per  favourable  results  reflect 

Stock  was  split  five-for-one  last  This  brings  the  total  for  the  first  |  cent.  A  balance  of  ^6.000.  being  j  ^  compared 

May  and  prior  to  the  split  the  rate  eleven  months  of  this  year  to  $1,-  1  P^!;  ^"®  ®  maturity,  will  be  preceding  year,  and  also  ne- 


jBond  Financing 
Shows  Increase 


New  Municipal  Bond  Issues '  Drop 

- CTV  OK  VE«m  N - 

I  The  City  of  Verdun  has  sold  ai  Halved  at  S  I -54^  a 

$283,000  bond  issue.  The  serial  20-  i  Share  Compared  wi  th 

year  loan,  comprising  $79,500  at  1  <3  |  R  Yp«r  Previous 

9a;  nor  oonf  iQr;n.";o  or.1  *009  _  I  ear  rrevious 


The  action  of  the  New  York  market  during  the  past  week  |  The  company  paid  an  initial 
hae  only  added  further  confusion  to  the  picture  it  has  been  quarterly  dividend  of  20  cents  on 

presenting.  The  rail  average  suddenly  turned  around,  after  having  the  present  stock  last  September, 

broken  through  its  trend  line  on  the  down  side.  It  jumped  more  Stock  was  split  five-for-one  last 

than  three  points  to  a  new  high  for  the  intermediate  move.  May  and  prior  to  the  split  the  rate 

Last  week  it  was  suggested  in  this  column  that  the  break  was  $3  per  annum,  payable  quar- 

through  by  the  rails  could  be  interpreted  as  an  initial  danger  terly  and  initial  payment  on  this 

signal,  subject  to  confirmation  by  the  industrial  average.  The  basis  was  made  September  30, 

reversal  of  the  rails  has  now  wiped  out  the  danger  signal,  1943. 

regardless  of  the  action  of  the  industrials.  Company  s  year  ends  January 

At  the  moment,  it  is  difficult  to  find  a  good  case  for  either 
the  bulls  or  the  bears.  Although  the  rails  moved  up  quite  smartly,  rnmnanv  ^ 

the  industrials  have  been  lagging  They  managed  to  push  through  J  ^  jj  ^  president  of 

to  a  new  high  for  the  movement  and  to  slightly  exceed  the  1948  companies,  noted  that  Inter 

high,  but  then  backed  away.  City  was  continuing  to  maintain 

Currently,  the  Industrial  average  is  only  about  two  points  jts  position  in  the  market  in  which 

higher  than  it  was  six  weeks  ago  although  the  trend  line  has  jt  operates. 

moved  up  about  six  points.  It  has  been  losing  ground  despite  _ _ 

the  net  gain  that  has  been  shown  in  total.  Wnnk'r  OwAr  Thci 


083,354,020  compared  with  $1.507.- ;  ^^^eedVo"  TTentw^lZ  ^o£  adjustments. 

166,488  for  the  same  period  of  |  g^me  amount  for  an  additional  Operating  profits  of  $499,896 
1948.  Included  in  these  figures  are  |  20-year  period  '  year  under  review  compared 

interim  totals  for  Canada  Savings  I  Seven  bids  were  submitted  bv  1  $806,446  for  fiscal  year  end- 

Bonds  Series  3  and  4.  !  t^ree  banks  and  14  investment  ®‘‘  August  31st  1948.  After  all 

In  November  the  principal  issue  :  houses  for  the  issue.  The  new  -  ®Tid  addition  of  other  in- 

in  the  provincial  section  was  $40,- ;  bonds  may  be  redeemed  bv  anti- '  ®°'^®’  $21,885  from  $301; 

000,000  Province  of  Ontario  3  per  i  eipation  starting  from  Novem-  I  provision  of  $91,- 


ed.  C.  H.  G.  Short  president  of  I  cent  debentures  due  December  15,1  b-r  1,  1964,  only  The  loan  is  I  $224,300.  net  earn 

hoth  romnBniP.s.  nntoH  that  Tntai-  _ _  ...  .iie  loaii  is  | _  »-.co9ko  _ i  =. 


Volume  Much  Higher 

The  number  of  shares  traded  has  increased  quite  considerably 
and  has  been  averaging  better  than  a  million  and  a  half  a  day. 
With  such  volume,  the  level  of  prices  should  move  up  quite 
smartly. 

The  rails  have  responded  to  the  volume,  but  the  industrials 
have  been  definitely  dull  —  almost  dead.  On  Wednesday,  the 
volume  was  1,630,000  shares  and  the  average  lost  a  little  ground. 
It  would  appear  that  selling  presure  has  been  picking  up. 

At  this  stage  of  the  market,  the  volume  of  transactions  must 
be  watched  closely.  A  large  volume  with  no  increase  in  prices, 
or  an  increase  in  volume  with  declining  prices  is  a  warning  that 
selling  pressure  is  exceeding  the  buying  demand. 

Canadian  Markets  Steady 

Canadian  industrial  stock  prices  have  moved  in  a  very 
narrow  range  for  several  weeks  despite  the  substantial  volume 
of  trading.  The  Montreal  Stock  Exchange  industrial  average  is 
at  just  about  the  same  level  as  it  was  three  weeks  ago. 

Some  stocks  have  moved  ahead  in  this  period,  but  others 
have  lost  ground.  The  apparent  strength  from  time  to  time  reflects 
Interest  in  particular  securities.  There  does  not  seem  to  be  a 
general  demand  for  stocks  right  across  the  board. 

The  western  oils  have  also  been  dull.  Currently  they  are 
selling  below  their  peak  reached  early  in  November.  They  have 
made  no  real  progress  in  six  weeks  despite  the  favourable 
developments  in  the  oil  fields. 

The  gold  stocks  have  been  relatively  weak.  The  devaluation 
boom  carried  the  Toronto  Stock  Exchange  gold  average  up  from 
about  102  to  114.  Subsequently  it  dropped  back  to  103.  A  month 
later,  the  average  was  pushed  up  to  a  little  over  111.  With  Mr. 
Truman’s  statement  opposing  a  change  in  the  price  of  gold,  the 
average  dropped  rapidly  again  and  is  now  around  the  104  level. 

Although  there  have  been  rather  wide  fluctuations  in  the 
prices  of  gold  shares  in  the  past  few  months,  the  average  shows 
no  net  gain  since  the  first  part  of  August. 

Written  on  Wednesday 

A  reader  has  pointed  out  that  statements  in  this  column  are 
sometimes  ambiguous  unless  the  date  of  writing  is  known.  In 
order  to  meet  the  deadline  for  the  press,  the  column  must  be 
prepared  not  later  than  the  close  of  the  market  on  Wednesday. 
Therefore,  when  the  expression  “week”  is  used,  it  generally  means 
from  Wednesday  to  Wednesday,  and  not  the  calendar  week  as 
might  otherwise  be  thought. 


^th  companies,  noted  that  Inter  ^  4970.  which  were  offered  at  100  Lade  ’  for  ’  local  in  provement 
City  was  continuing  to  maintain  widoiv  Hiatrihntos  maue  lor  locai  improvement 

its  position  in  the  market  in  which  j  "  ,  widely  distributed.  |  works  sidewalks  and  lanes),  sew- 

it  operates  I  Municipal  bond  financing  in  i  ers  and  water  mams. 

^  ‘ _  I  Canada  during  November  totalled  - 

^  _  $17,775,346.  This  brings  the  total  TOWN  OF  LASALLE 

Week  S  Over  The  Counter  municipal  financing  for  the  year  to  The  Town  of  LaSalle,  Que.,  has 

Market  Generally  Steady  November  30th  to  $146,213,370.  sold  a  $250,000  serial  twentv- 


M.S.E.  Appointment  *  Offering  $15  Million 
B.C.  20-Year  Threes 


An  offering  is  being  made  by  a 
syndicate  headed  by  Mills,  Spence 
&  Company  Ltd.  of  an  issue  of 
$15,000,000  Province  of  British 
Columbia  3  per  cent  bonds,  dated 
December  15,  1949  and  maturing 
1969.  The  issue  is  priced  at  99 
'  and  accrued  interest  to  yield  3.07 
per  cent. 

The  issue  is  non-callable  and  the 
;  proceeds  are  to  be  used  for  refund- 
I  ing  purposes. 

I  ZELLERS  TO  PAY  BONUS 

I  Directors  of  Zellers  Limited  havt 
declared  a  dividend  of  50  cents  on 
common  and  a  bonus  of  50  cents, 
and  31 U  cents  on  5  per  cent  pre¬ 
ferred,  and  37  >  a  cents  on  6  pei 
cent  preferred.  All  are  payable 
February  1,  to  record  January  2. 


ings  of  $158,752,  equal  to  $1.54 
a  share  on  stock  are  shown, 
which  compares  with  previous 
year’s  net  of  $325,199,  equal  to 
$3.15  a  share. 

In  balance  sheet,  net  working 
capital  is  shown  up  over  $290,000 


W66k  S  over  The  Counter  municipal  financing  for  the  year  to  The  Town  of  LaSalle,  Que.  has  i  balance  sheet,  net  working 

Market  Generally  Steady  November  30th  to  $146,213,370.  sold  a  $250,000  serial  twLy- 

-  {During  November,  thirty  Quebec  year  bond  issue  comprising  $160,- 

The  over  the  counter  market  was  “"t*  '”«"'C‘Palities  issued  OOO  at  2?*  per  cent  1950-59  and  $35,000  higher  at  $2,305,- 

steady  throughout  the  past  week.  ■ »  total  of  $4,053,700,  of  which  all  $144,000  at  3  per  cent  1960-69. 

Volume  was  somewhat  smaller  but  i  5ut  $17,500  was  for  new  money  The  loan  has  been  awarded  for  a  $2o8,000  at  $<71,1(0. 

prices  generally  held  steadv.  1  purposes.  Nineteen  Ontario  muni-  price  of  96.81  to  a  syndicate  com-  change  of  note  among  cur- 

The  public  utility  group  were  '  cipalities  issued  a  total  of  $4,062,-  posed  of  McLeod,  Young,  Weir  &  increase  o  iicar  y 

quieter.  Beauharnois  L.  H.  &  755  debentures  all  for  new  money,  co..  Ltd.  McNeil.  Mantha  Inc., 

Power  was  traded  in  on  fair  vol-  The  largest  issue  in  this  category  and  Banque  Canadienne  Na-  Among  current 

ume  around  19^-20.  Some  of  the  Avas  $927,950  Township  of  Etobi-  tionale.  The  net  cost  of  the  money  j  ’f 

buying  was  generated  bv  rumors  ®°*^®  Per  cent  debentures  due  borrowed  is  computed  at  3.276  1^'^  $bA/4b  irom  $jio.9ZJ  ana 

I  i,-  I  Dpccmbpr  1.5  i9.5n-fiQ  bank  loans  reduced  to  $350,000 

of  an  early  settlement  by  the  ar-  ^ecemoer  10,  o».  1  per  cent. 

bitration  board.  I  Western  Canadian  municipal  Four  bids  were  submitted.  The  .  ^  ’ 

The  industrial  section  was  quite  '  financing  consisted  of  sixteen  is-  loan  has  been  incurred  for  water-  Directors'  report  states  that 
active.  The  brick  issues  were  I  sues,  the  largest  being  $3,800,000  works,  sewers,  sidewalks,  local  ^‘cst  3  months  of  cur- 

among  the  leaders.  Cooksville  |  City  of  Edmonton  3  per  cent,  3V2  improvements,  etc.  cent  year  show  an  encouraging 

Company  Class  A  sold  up  to  10  ts.  iP®c  and  3%  per  cent  Serial  -  improvement. 

a  gain  of  over  1  point.  The  Class  1  debentures  due  1950-79.  The  other  LETHBRIDGE,  ALT.\.  During  the  year,  report  says, 


among  the  leaders.  Cooksville  City  of  Edmonton  3  per  cent,  3V2  improvements,  etc.  cent  year  snow  an  encouraging 

Company  Class  A  sold  up  to  10  ts.  iP®c  cent  and  3%  per  cent  Serial  -  improvement. 

a  gain  of  over  1  point.  The  Class  }  debentures  due  1950-79.  The  other  LETHBRIDGE,  ALT.\.  During  the  year,  report  says, 

B  stock  was  stronger  at  5  while  I  large  issue  in  this  section  was  a  syndicate  composed  of  Mid-  *^^®  company  was  granted  an  in- 

Laprairie  pfd.  was  up  2  points  at  $3,550,000  City  of  Vancouver  3I2  land  Securities  Limited,  Anderson  ^cease  in  its  standard  profits,  ap- 

86  bid.  Dupuis  Freres  pfd.  was  per  cent  and  3%  per  cent  deben-  &  Company  and  Ringland,  Merc-  Pl^^able  to  the  entire  period  of 

better  at  24  bid.  Anglo  Can.  Tel.  I  tures  due  serially  1950-74.  dith  &  Company  Limited,  has  ^^®  ^’'cess  Profits  Tax  Act.  As  a 

Class  A  was  traded  in  around  j  The  feature  of  the  month's  fin-  purchased  an  issue  of  $94,249  :  ”®^  saving  of  $156,- 

10%,  Loblaw  Groceterias  was  !  ancing  was  in  the  corporation  sec-  City  of  Lethbridge  20-year  four  realized.  This  amount 

stronger  at  22  bid.  Quebec  Smelt-  { tion  and  was  the  issue  of  $50,000,-  per  cent  installment  debentures  { been  added  to  surplus, 

ing  &  Ref.  was  active  around  23  000  Imperial  Oil  Limited  2%  per  at  a  price  of  104.818,  represent-'  , 

24%-  cent  serial  debentures  due  1952  to  ing  an  approximate  co.st  to  the  i  T.S.E.  Trading  ValUGS 

The  bank,  insurance  and  trust  1955  and  3  per  cent  sinking  fund  City  of  3.48  per  cent.  The  deben-  |  Widely  Ud  Fof  Month 

companies  were  quiet  and  showed  debentures  due  December  15,  1969.  tures  were  issued  for  local  im-  ^  ^ 


little  change  during  the  week. 


,  This  issue  v/hich  was  offered  at  j  provement  purposes. 

1 98.15  and  interest  to  yield  3.08  per  - 

I  cent  was  an  outstanding  success.  VICTORIA VILLE  IS.Sl'E 


-  ,  98.15  and  interest  to  yield  3.08  per  1  -  .  ...  Toronto 

Odeon  Theatres  Income  ;  cent  was  an  outstanding  success.  VICTORIA  VILLE  IS.srE  Exchange  in  November. 

And  Net  Earnings  Gain  'be^used’To^?he°Ltent'T$30M0-  Ln,Tntv^°T"  f  '• 

_ ^  I  ^  extent  ot  $30,000,  |  tounty  of  Arthabaska,  recently  i  the  previous  month,  trading  values 

John  H.  Davis  of  London.  Eng-  stlding'lerial  de^enTuTe^  of  The  ^  twenty-year  ;  at  $61,769,274  were  up  $6%  mil- 

nd  (managing  director  of  the  J.  .company  and  the  balance  of  the  $100  000 “at  2^  pe?"cenrmr55  highest  month- 

rthur  Rank  Organization!  an-  '  c-L  _ _ _  _ _ 1 _ i  ■*  P®*^  ®®”'^  l.»50-5J  ly  total  since  February  1947.  For 


i  Lt.-Col.  J.  E.  McKENNA,  M.C., 
,  E.D.,  Who  has  been  appointed  gen- 
!eral  manager  of  the  Montreal 
Stock  Exchange  and  Curb  Market, 
j  Mr.  McKenna  is  a  pa.st  president 
,  of  both  exchanges  and  has  been 
I  assistant  manager  of  the  Stock 
j  Exchange  for  the  past  four  years. 

M.S.E.  Share  Trading 
Higher  In  November 

Trading  in  shares  other  than 
mining  issues  continued  to  ex¬ 
pand  during  November  on  Mont¬ 
real  Stock  Exchange  and  Mont¬ 
real  Curb  Market.  Turnover  dur¬ 
ing  the  past  month  amounted  to 
1,328,151  shares,  highest  level 
since  May  last  year.  In  October  a 
total  of  1,213,987  shares  changed 
hands,  while  in  November  1948 
the  total  was  1,117,159  shares. 

Trading  was  lighter  in  the 
mines  and  western  oils  during  the 
period,  at  only  3,879,890  shares, 
compared  with  4,226,630  shares  in 
October  and  7,592,619  shares  in 
November  1948. 

Combined  total  was  5,208,041 
shares,  against  5,440,617  shares  in 
the  previous  month  and  8,709,788 
shares  last  November. 

The  c  u  m  11 1  a  t  iv  e  "industrial" 
turnover  for  the  month  period  was 
9,580,915  shares,  compared  with 
10,801,802  shares  in  1948.  Total 
“mining”  volume  was  37,056,394 
shares,  compared  with  39,807,968 
a  year  ago. 


GoTemmenf 

and 

Corporation 

Securities 

Enquiries  invited 


A.  E.  Ames  &  Co. 


Business  EstabUshed  1889 

MONTREAL 

TOBBBTB  BINNIPia  VAMBBIIVIB 
VICTORIA  NCWYORR  LONDON. IBB. 


land  Imanae-ine-  director  of  the  J  j  u  1  .•  *1,  (.uiniu  ising  nons  over  October,  nignest  monin- 

lana  (managng  director  ot  tne  J.  .company  and  the  balance  of  the  $ioo.OOO  at  2\  per  cent  1950-59  w  total  since  Februarv  1947  For 
Arthur  Rank  Organization)  an-  fnnHs  will  he  used  for  sreneral  ror- i  J  «  ^y  since  reoruarj.  imi.  ror 

nounced  on  a  visit  to  Toronto  that  iL.of.  i  $115'000  at  3  per  cent  1960-69  the  11-month  period  share  trading 


nounced  on  a  visit  to  Toronto  that  !  porate  purposes  of  the  company. 
Odeon  Limited  is  operating  at  a  ;  ,  ioona  in  tho  -nhiin  nti 


has  been  awarded  for  a  price  of  :  was  227,116,187  against  226,347,- 


satisfactorv  level  Box  office  in-  I  only  issue  in  the  public  util-  j  97.85  to  a  syndicate  compo.sed  of  oOO,  while  values  were  $404,974,- 

come  and  net  profits  are  improving  section  was  $1,500,000  Nova  |  Geoffrion,  Robert  &  Galinas  Inc.  {  $48  against  $400,074,403  in  the  cor- 

with  the  more  adequate  film  sup-  |  o  T^k^Tfund“Sn^  '  Tr  j  responding  period  of  the  previous 

,  .-.J  -  iwiifari  por  cout  Sinking  fund  dobon-  I  &  Gordon  Ltd.  The  net  cost  of  the  vear. 

.  •  rr  f  ^  nfi  I  ^^res  due  1972,  which  were  placed  money  borrowed  is  computed  at  !  m  th  f  t  i  r 

theatres,  m  Toronto,  Ottawa,  I  I  o  ^  During  the  month  a  total  of  753 

issues  wero  traded,  of  which  313 


;  privately. 


Therefore,  when  the  expression  “week”  is  used,  it  generally  means  Brantford,  London,  Port  Arthur  j  - 

^  "’c.nrd™™ior  murese  in  the  I  Domillioil  SqilOK  Cotp. 

° _ I _ ‘  _  capitalization  of  Odeon  Limited  is  AccepfS  Share  Offer 

ST.  LAWRENCE  CORP.  on  a  participating  basis,  to  $3.17  - 

Registrars  for  St  Lawrence  »  share  preferred  and  $2.77  a  share  ®®''’y  f  2,500.000  4  %  %  Street  reports  that  direct 

Registrars  for  Sst.  Gawrence  first  mortgage  sinking  fund  bonds  ;  Dominion  Square  Corporatio 

Corporation  Limited  have  notified  —  since  reduced  bv  $125,000  '  arrantpH  the  nurrha.-sp  offt 


The  new  bond.s,  which  may  be  :  ^avanced  against  344  declines.  As 
redeemed  by  anticipation,  are  dat-  niustrative  of  the  trend  during  the 


capitalization  of  Odeon  Limited  is  I  Accepts  Share  Offer  from^^l950  V  Exchange’s  industrial 

represented  solely  by  an  issue  made  _  !  ,  ^  c  o  er  i.  lybj  in-  |  made  a  high  on  the  19th  of 

early  this  year  of  $2,500,000  4%%  street  reports  that  directors  of  '  AnrU  i  '  ^'’®  202.58  and  finished 

first  mortgage  sinking  fund  bonds  'Dominion  Square  Corporation  had  grd  October  1  of  each  vear  Cani  !  ^ 

—  since  reduced  by  $125,000  [accepted  the  purchase  offer  for  j  ,  ^  interest  are  naL'hia  ai^l*  I  reached  its  high  on  the  9th 

through  ofieration  of  the  sinking  |  company’s  shares  has  been  con- ^  hank  at  Mnntreai  nut,  i  closed  at  103.40  for 

fund.  j  firmed  by  Collier.  Norris  &  Quin-  |  ^ToTvictoriavme  T^e  ^  ^  , 

The  first  mortgage  bonds  ofjian  Ltd.  The  latter  company  ;  ^een  Incurred  for  waterworks  and  »«ade  a  top  of  144.53  and  closed  ' 
Odeon  Limited  are  unconditionally  :  states  that  it  has  purchased  the  -ovine-c  aiHawaika  ntn  with  a  loss  of  .04  and  the  western 

guaranteed  as  to  principal  and  in-  I  Dominion  Square  Corp.  stock.  And  ’  ^  ^  ’  ’  ’  oils  reached  63.06  and  finished  the 

terest  by  The  Odeon  Theatres  |  it  adds,  on  liquidation  break-up  NEW  WESTMINSTER  month  with  a  net  advance  of  .73. 

(Canada)  Limited,  which  operate  value  should  be  between  $83  and  ‘  -  I 

more  than  one  hundred  theatres  i  $85  a  share.  Westminster  Tenders  '  p  q  PijId  &  Pooer  At  ' 

across  Canada  in  addition  to  those  |  -fiu  remiires  aooroval  *^*^y  New  Westminster  de-  ■  *  *  ,  “  r 

operated  by  Odeon  Limited.  Mr.  I  f  -he  Dominion  Square  share-  ^®utures  covering  by-laws  No.  :  Capacity  Operations 
Davis  announced  that  sross  reve-iT..  ^  2332,  2333  and  2482,  and  bearing  - 

nues  and  net  earnings  of  Odeon  c"!  i«t®'-est  at  the  rate  of  2>i7r.  !  Vancouver-Operating  at  capa- 


the  Montreal  Stock  Exchange  that 
a  total  of  206,381  second  preferred 
shares  were  outstanding  as  of  No¬ 
vember  21. 

HAHN  BRASS  EXTRAS 


DOM.  SQUARE  CORP. 

Dominion  Square  Corporation 
has  advised  the  Montreal  Curb 
Market  that  an  offer  to  purchase 


HAHN  BRASS  EXTRAS  its  building  has  been  received.  The  j  terest  by  The  Odeon  Theatres  |  it  adds,  on  liquidation  break-up 
Extra  dividends  of  20  cents  per  company’s  auditors  have  estimated  |  (Canada)  Limited,  which  operate  |  value  should  be  between  $83  and 
share  have  been  declared  by  Hahn  that  the  amount  that  would  be  i  more  than  one  hundred  theatres  i  $85  a  share. 

Brass  Company  on  the  common  available  for  distribution  to  share-  |  across  Canada  in  addition  to  those  |  g^jjj  requires  approval 

and  participating  preference  holders  in  the  event  the  proposed  operated  by  Odeon  Limited.  Mr.  |  Dominion  Square  share- 

shares.  These  are  payable  along  sale  were  made  would  be  a  mini-  Davis  announced  that  gross  reve-  j  holders  To  that  end  a  meeting 
with  respective  regular  semi-an-  j  mum  of  $83.23  and  a  maximum  nues  and  net  earnings  of  Odeon  |  j,gg  jjgg^  called  in  Montreal  for 


oils  reached  63.06  and  finished  the 
month  with  a  net  advance  of  .73. 

B.C.  Pulp  &  Paper  At 
Capacity  Operations 


Vancouver. — Operating  at  capa- 


nual  disbursements  of  30  cents  and  |  of  $85.09  per  share.  This  offer  Canada  for  the  eleven  months  end-  i  her  15  Est  mite  bv  Cor-  3%  and  3%%.  in  the  to-  i  city  since  early  in  the  fall  the  two 

50  cents  a  share  on  January  1,  |  has  been  accepted  by  the  Directors  |  ing  November  30  are  ahead  of  the  auditors  seU  amount  amount  of  $249,267.95,  were  P*ants  of  B.C.  Pulp  and  Paper 

1950.  Similar  extras  were  paid  I  subject  to  the  sanction  and  ap- i  corresnondinE' nerioH  in  1948  I  _ I  opened  on  November  28th.  and  the  ;  Company  Ltd.,  have  prospects  for 


As  principals,  we  offer: 

PROVINCE  OF  BRITISH  COLUMBIA 

3%  Sinking  Fund  Debentures 
due  December  15, 1969 

Price:  99  and  accrued  interest 
to  yield  3.07% 

Descriptive  circular  upon  request 

McLeod.Youho.Weir  &  Company 

liMITIO 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

Telephone:  Elgin  0161  Telephone:  Harbour  4261 

Officot  of:  Toronto,  Homillon,  london,  Ottawa,  Montrool  and  New  Yerfc. 
Correspondents  in  london,  England. 

Membors  of  Tho  Investmont  Doolort'  Association  of  Canada. 


1950.  Similar  extras  were  paid  subject  to  the  sanction  and  ap-  i  corresponding  period  in  1948.  I 

January  1,  1949.  Year  ended  June  proval  of  the  shareholders  at  a  Odeon  Limited  and  The  Odeon  ' 


^  ^  J-  .  u  -•  1,  1,1  I  opened  on  November  28th.  and  the 

available  for  distribution  should  McMahon  and  Burns 


January  1,  1949.  Year  ended  June  I  proval  of  the  shareholders  at  a  Odeon  Limited  and  The  Odeon  !  ,„ie  ue  ratified  at  $83  23  mini-  i  ^®"^®*'  McMahon  and  Burns  ;  steady  operation  at  least  through  _ 
30,  last,  was  the  best  in  company’s  meeting  to  be  called  and  held  on  1  Theatre  (Canada)  Limited  were  i  ~„rn  anri  1185  09  maximum  Bid  Bank  of  Montreal  was  ac-  the  first  quarter  of  1950  due  to  the 

history,  with  net  earnings  equal,  December  13th,  1949.  set  up  from  the  beginning  as  self-  !  g-a  asked  Quotes  on  the  shares  ®®P^®‘i  98.05%.  brisk  demand  for  pulp  in  U.S.. 

Contained  operations  maLged  by  I  to  the  rayon  manufacturers  rebuild 

Cana.Iiana  =•  J-  just  prior  announcemvni,  ^  follows:-  A.  A.  Ames  &  depleted  inventories. 


PURITY  flour  MILLS  I^gle  is  consumated.  that  no  pub-  97773% r  R.^irDM;  Cor  LtZ  and  ui:  d;m;nd'';irr however," som; 
Purity  Flour  Mills  Lirnited  has  |  He  financing  is  now  m  view.  ^  ^  possibility  that  the  U.K.  may  be 

advised  the  Montreal  Curb  Market  |  — - — -  .oTr/ .  r-  a 


were  71  and  80.  .Vio  Ltd.,  James  Richardson  & 

It  IS  further  believed,  if  the  i  ’  „ _ _ 


Co.  Ltd.,  James  Richardson  &  j  Outlook  beyond  the  1950  first 
Sons  and  Royal  Bank  of  Canada  i  quarter  will  depend  chiefly  on  the 


Ten  Dally  Newspapers 

in  One  Group 


The  “Thomson  Group”  of  daily  newspapers 
includes: 

Established 

The  Evening  Reporter,  Galt . 1846 

The  Guelph  Daily  Mercury . 1854 

Welland-Port  Colborne  Tribune . 1863 

The  Chatham  Daily  News . 1865 

The  Daily  Sentinel-Review,  Woodstock .  1886 

Sarnia  Canadian  Observer . 1917 

The  Northern  Daily  News,  Kirkland  Lake  1922 

The  Timmins  Daily  Press . 1934 

The  Quebec  Chronicle-Telegraph . 1764 

Moose-Jaw  Times-Herald . 1889 

We  offer  as  principals  — 

The  Thomson  Company  Limited 
First  Mortgage  Sinking  Fund  4%  Bonds 
Denominations:  $500  and  $1,000  , 

Price:  100  and  interest,  to  yield  4% 

Earnings  in  the  past  ten  and  one-half  years,  after 
depreciation,  have  averaged  3.74  times  maximum 
interest  charges  on  these  bonds  and  earnings  have 
steadily  increased  during  this  period. 

Circular  gladly  furnished  upon  request. 

The  Wood  Gundy  Corporation, 

— — —  Limited  '  '  ' 

Montreal  Toronto  Winnipeg  Vancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
ReKina  Edmonton  New  Westminster  V'ictoria 
New  York  Halifax  London,  Eng. 


I  that  a  further  217  Cumulative  Re-  MORE  BELL  TEL.  SHARES  Dominion  Securities 

demable  Preference  shares  were  tho  Corp’n.  Ltd.  96.05%;  Pemberton 

:  purchased  on  the  open  market  for  Admitted  to  trading  on  the  ^  Gouinlock 

I  redemption  and  cancellation.  In-  Montreal  Stock  Exchange  at  ^  95  26%:  McLeod  Young 

^  opening  November  30  were  30  -  ^  ^  ^ 

I  of  12,000  preference  shares  have  199  additional  $2d  par  value  gg 

I  been  cancelled  reducing  the  total  shares  of  the  Bell  Telephone  Com-  ”  _ 

outstanding  shares  to  36,000.  pany  of  Canada.  riTY  OF  OTTAWA 


W.  C.  Pitfield  &  Co.  Ltd.,  possibility  that  the  U.K.  may  be 
97.427%;  Wood,  Gundy  &  Co.  in  the  market  if  E.C.A.  decision.s 


"  _  ■  Ltd.,  and  Dominion  Securities  permit.  A  close  watch  is  being 

.  ..  Corp’n.  Ltd.  96.05%;  Pemberton  kept  also  on  possibilities  of  re- 

Admitted  o  &  Son  Ltd.,  and  Bell,  Gouinlock  gainingafootholdintheJapane.se 

Montreal  Stock  Exchange  at  ^  g5_26%:  McLeod.  Young,  market. 


CITY  OF  OTTAWA 


CANADL4N  OIL  SHARES 

The  Montreal  Stock  Exchange 
lias  advised  that  a  further  1,650 


MARKET  AVERAGES  AND  VOLUME 
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INDCSTRIALS 
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ChiiiiKc  for  Week 

1949  HlKh  . 

1949  Low  . 


Tot.  Vol.  London  S.E. 
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Cli.'iiiKi'  I'or  Wt 
1949  High  .... 
1949  Low  . 


The  city  of  Ottawa  has  sold  a  common  shares  of  Canadian  Oil 
debenture  issue  of  $2,242,300,  at  a  Companies  common  stockhavebeen 

-  cost  to  the  city  of  2,76259  per  Companies  common  stock  have 

cent.  The  succes.sful  tenderer  was  been  admitted  to  trading  at  the 
Volume  ^^®  Scotia  with  a  ojjening  of  business  Saturday,  De- 

19(),701  5id  of  101.412.  The  ussue  com-  cember  3rd.  1949. 

I82’,49ji  prises:  $650,000.00  2'/i  1-5  year  The  above  shares  constitute  the 
i;!3,9lii  serial  debentures;  $383,000.00  i  balance  reserved  for  purchased  by 
I'?-'?-;'  2>/2  7r  1-10  year  serial  debentures;  '  key  employee.s  of  the  Company. 

•'I't’iTi  $512,000.00  2%%  1-10  year  serial - 

•  {debentures;  $9,300.00  2%%  i-i5  i  Cornwall  debentures.  Purpose  of 

.  ..  .  .  .  .  .  !  year  serial  debentures;  $688,000.00  issue  is  for  schools  and  local 
3%%  11-20  year  serial  debentures,  improvements.  | 

B.C.  oii^ISSl  E  city  of  joliette 

j  Vancouver  —  British  Columbia  The  City  of  Joliette  has  sold  a 
filiJliMH)  i  sold  its  latest  bond  i-ssue  at  an  $125,000  serial  twenty-year  bond 

j  interest  rate  of  3.15  per  cent.  issue  to  Dudley  Dawson  Limited  t 

llliii'inoli  '  The  syndicate  which  took  over  and  J.  T.  Gendron  Inc.,  at  a  price 
■  •  [the  $15,000,000  20-year  issue  for  of  97.72.  The  money  will  cost  a' 
.......  the  provincial  government  was  net  average  interest  of  3.191  per 

headed  by  Mills,  Spence  &  Com-  |  cent.  Thirteen  bids  w’ere  received, 
pany  and  included  the  Bank  of  |  many  of  them  highly  compeUtive,  i 
47.87  Montreal,  Bell,  Gouinlock  &  Com-  { the  runner-up  bid  showing  a  net 
4.8!ii  pany,  McLeod,  Young,  Weir  &  '  cost  of  3.201  per  cent. 

:)1k29  Company  and  McMahon  &  Burns.  - 

■j'}!!’  The  new  bond  issue  is  to  fi-  TOWN  OF  DORV.AL 

7l()[7i  nance  treasury  bills  for  public  The  Town  of  Dorval,  Que.,  has 

works  and  other  capital  costs.  sold  a  $104,500  serial  twenty-year 
-  { bond  issue.  The  loan,  comprising  ! 

TOWNSHIP  OF  CORNWALL  {$44,000  at  3  per  cent  1950-59,  and  { 
lion  S  E.  group  of  inve.stnient  dealers  .  $60,500  at  3*2  per  cent  1960-69,! 

headed  by  Harrison  &  Company  j  has  been  awarded  for  a  price  of 
iii;t..'>  !  Limited  and  including  Bankers  [  98.42  to  Ren6  T.  Leclerce  Inc.  Net  j 

{!||’2  Bond  Corporation  Limited,  J.  L.  '  cost  of  the  money  borrowed  is 

Graham  &  Company  Limited  and  3.564  per  cent.  | 

illllo  I  Goulding  Rose  &  Company  Linii- !  Three  bills  were  submitted.  The  | 
i  purchased  an  issue  of  j  loan  has  been  incurred  for  water- 

'99s  $817,860,18  1-10  year  3%%  and  j  works,  sewers  and  road  works.  ( 


SAFE 

but  are  they  sound? 


The  fact  that  you  have  placed  u  newly  pur- 
cha.'ied  bond  in  your  Safe  Deposit  Box  docs 
not  aiitoiiiatically  ensure  that  you  have  made 
a  sound  investment. 

The  document  you  bought  is  in  safekeeping 
—  true  — but  the  important  thing  is  to  deter¬ 
mine  the  soundness  of  your  security  and  its 
suitability  to  your  investment  needs  before 
you  put  it  away  for  safekeeping. 

The  experience  we  have  gained  in  the  selec¬ 
tion  of  sound  and  suitable  securities  over  ■ 
period  of  almost  fifty  years  is  available  to 
you.  )\e  invite  consultation  regarding  the 
safe  investment  of  your  funds. 

LISTED  STOCKS 

Buying  <md  Sellini;  Orders  accepted  for 
e.xvciition  at  regular  rates  of  commission  on 
the  Toronto,  Montreal  and  New  York  stock 
exchanges. 

Dominion  SECURmes 

CORPM.  LIMITED 

Established  1901 

TORONTO  MONTREAL  OTTAWA  WINNrPEO  VANCOUVER  NEW  YORK  LONDON,  EMO. 
LONDON  HAMILTON  KITCHENTR  OUEBEC  HALIFAX  SAINT  JOHN 

.»(>  King  Street  )r'e.«4,  Toronto,  Ontario 
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'CANADA’S  ECOI 

Is  Optimistic  j  ||[V[[]|[D  BY  [ 

In  Year-End  Review,; 

Looks  for  Continued  i  B.C.  Gardner  Sees  C 


CANADA’S  ECDNDMIC  PRDSPECIS|^«“ 

But  Arrears  Less 

REVBED  BY  B  OF  M  PRESIDENT  M.nit«bair.nic!palitie, 


Cross-Country  Trade 
Review 


Fewer  Motorr  Vehicles 
Shipped  in  October 


Looks  tor  Continued  i  B.C.  Gardner  Sees  Country's  Dynamic  Growth 
High  Level  of  Demand ;  Comparable  To  United  States'  After  World  War  i 

For  Industry  ! 

-  RESOURCES.  DEPOSITS.  PASS  TWO  BILLION 

tw'  !  MARK:  SAVINGS  AND  LOANS  AT  RECORD  — 

a  formula  whereby  Canada  can  I  REPORTS  GORDON  BALL.  GENERAL  MANAGER  | 

continue  to  export  agricultural 


Again  Shipping 
Crain  to  China 
From  B.C.  Ports 


0MT  iMirCarS  Lcaa  Factory  shipments  of  Canadian- 

-  1\.C  T  vT  made  motor  vehicles  in  October  m  _  B  ^  B  m. 

Manitoba  Municipalities  'showed  a  decrease  of  nine  per  rrom  B.V.  Ports 

Told  of  Radical  Chanoes  Holiday  Season  Buying  Stimulates  Trade  Across  cent  from  the  record  September  - 

Hx/ar  P-.+  in  fhe  Country  With  Differences  Attributed  To  total,  but  were  12  per  cent  above  Two  Shiploads  May  Be 

—  Prevailing  Weather  ?ef  BV  0*B'r»  - 

Winnipeg.  Delegates  from  166  j  ^  bradstreet  of  Canada  ments  advanced  17  peb  cent  over  Going  To  Japan? 

Manitoba  municipalities  attended  |  j^oNTREAL  and  DISTRICT  ,  winter  clothing  and  of  fuel  in  par-  .  •  fsoeclal  to  T;;r;^anrlal  Tlmesl 

the  annual  convention  of  the  Union  ,  momentum  as  the  num-  ticular.  Building  operations  have  28-125  unite  were  (SP«claI  The  Financial  Times) 

of  Municipalities  at  the  Civic  Au-  ,  ber  of  shopping  days  before  |  been  better  than  expected  because  \  compared  with  30,894  Vancouver.  —  Canada  has  start- 

ditorium  here.  Problems  concern-  j  Christmas  diminishes,  retail  trade  I  of  the  mild  weather  and  some  pro-  S^tember  and  25,057  a  year  gj  gbjp  grain  to  China  through 
ing  taxation,  the  increasing  costs  '  throughout  the  city  and  district  j  jects  may  be  finished  by  the  end  ^^o.  ine  cumulative  toi^  Columbia  again,  resuming 

of  social  services  and  of  educa- ' uJi? ‘’T ‘’♦h"  244.992  unite  as  against  210,079  a  trade  that  has  been  virtually  non- 
non,  .„d  method,  of  controlhog  ,  i  i  SI 7  .,^0,7  -h.  like  1948  period.  extent  .Inc.  long  be, or.  Pe.rl 


By  DUN  &  BRADSTREET  OF  CANADA 
MONTREAL  and  DISTRICT  .  winter  clothing  and  of  fuel  in  par- 
Gaining  momentum  as  the  num-  ticular.  Building  operations  have 


Two  Shiploads  May  Be 
Followed  By  Others  — 
Going  To  Japan? 

(Special  to  The  Financial  Times) 
Vancouver.  —  Canada  has  start- 


Se°?hf plum®n7and'hea^  I  .  A  parallel  between  Canada;s  present  industrial  poten-  ^Jho<is  of  ^  "otel  dTlffr  volum'e'ln?par  tuh  I  weatherTad  SrnedcS^A^hiS- 

dustrv  equal  or  exceed  the  high  tiahties  and  those  of  the  United  States  m  the  years  following  Bang  s  Disease  m  cattle  were  some  I  eorresponding  period  of  1948.  i  ways  remain  open.  - 

Mies  volume  attained  in  1949,  John  World  War  I  was  drawn  by  the  president  of  the  Bank  of  theThree  dS  I  Meanwhile  it  was  noted  that  the  !  General  conditions  remain  fav-  COflStrUCtlOn  Is 

»T  stoven.  nrcairtent  Of  the  Can-  Mnntrpnl  R  (7  (Inrdnpr  ni  thA  rpcpnt  1.^2nd  annual  meotine-.  meniDeis  ai  me  inree  aay  ses  .  ..  .  v,.. _ ..i.  _ ..  .  .  ..  ~  ^  .r  ■  ■  ■  bi* 


0  members  at  the  three-day  ses-  i  Meanwhile  it  was  noted  that  the  General  conditions  remain  fav-  J  COflStrUCtlOII  IS 

jn  I  bulk  of  the  business  was  trans-  orable  throughout  Northern  Sas- 

c ■  ...  ,  !  acted  with  the  larger  stores  in  I  katchewan.  Collections  have  been 

Speaking  to  the  convention  for  Ube  popular  downtown  shopping  L  little  slow  but  generally  .satisfac-  OVGT  ^1  BlIllOII 


Reports  indicate  the  construction  pgR.gguFing  aspccts*'. 
Industry  will  continue  to  work  at 


a  high  level  in  1950  and  it  is  ex- 


economic  events,  he  said,  had  “a  good  many  healthy  and  ^entres  where  charge  accounts  and  tory. 

reassurine  asnects”  6  j-  j  missioner  Hon.  S.  Marcoux  re-  deferred  payments  were  usually!  HALIFAX 

reassuring  as>pecu>  .  viewed  the  progress  of  municipal  '  available  but  the  smaller  stores 

The  relative  stability  of  the  Ca-* - finance  during  the  past  ten  years.  '  the  suburbs  found  conditions!  Ramy  weather  stimulated  move- 

riadian  business  trend  was  the  ;  passed  the  billion-dollar  mark.  '  Manitoba’s  taxable  municipal  as-  '  or.Tno«7haf  nniot  1  seasonal  wearing  apparel 


finance  during  the  past  ten  years,  jj^  the  suburbs  found  conditions  i 


pected  the  final  results  will  show  nadian  business  trend  was  the  |  passed  the  billion-dollar  mark.  '  Manitoba’s  taxable  municipal  as- |  somewhat  quiet 
approximately  96.000  hou.sing  units  "’“st  noteworthy  feature^  of  the  !  "We  are  deeply  conscious  of  our  |  ses.sment  totalled  $240,000,000  in  '  Women’s  coats 


’  .  ■  ,  and  sales  of  holiday  goods  are  re- 

coats  and  suite,  lingerie  ^  . 

vri«=  iv,  So.  Improvemcnts  are 


Total  Contracts  tor  First  j 
I  I  Months  Exceed  Any ! 
Previous  Yearly  Figure  j 


aales  volume  attained  in  1949,  John  worio  war  1  arawn  oy  tne  presiaent  oi  tne  rsanK  or  ^e„,bers  at  the  three-dav  ses-  i  Meanwhile  it  was  noted  that  the  General  conditions  remain  fav-  !  COflStrUCtlOII  IS  shiploads  will  leave  Van- 

H,  Stevens,  president  of  the  Can-  Montreal,  B.  C.  Gardner,  at  the  recent  132nd  annual  meeting.  emoeis  ai  me  mree  aay  .es  business  was  trans-  orable  throughout  Northern  Sas-  couver  during  next  month  or  so. 

adian  Institute  of  Plumbing  and  While  recognizing  problems  relating  to  conditions  and  ’  !  acted  with  the  larger  stores  in  katchewan.  Collections  have  been  C*!  and  it  is  probable  that  additional 

Heating,  states  in  a  year-end  re-  prospects  in  the  export  markets,  the  course  of  Canadian  ,  the  convention  for  ,  popular  downtown  shopping  a  little  slow  but  generally  .satisfac-  OVCr  BlIllOII  additional 

econLic  events,  he  said,  had  “a  good  many  healthy  and  Latent  hL“  S  -  cargoes  will  follow. 

Reports  indicate  the  construction  reassuring  aspects”.  viewed  the  ^JSgress  of  munkipai  i  HALIFAX  Total  Contracts  tor  First  V,  ^  ^  T' 

Industry  will  continue  to  work  at  ,  ^  'lewea  me  progress  or  municipal  available,  but  the  smaller  stores  1  r>ninv  wonfvior  <si:rv„,iataa  i  i  la  aL  r  j  a  chased  through  Bunge  Corporation 

a  high  level  in  1950  and  it  is  ex-  The  relative  stability  of  the  Ca-* - finance  during  the  past  ten  years.  the  suburbs  found  conditions  ,  " f  ‘  ‘  ^  i  ^  '  Months  Exceed  Any  |  York  and  it  is  reported 

pertfd  the  final  results  will  show  radian  business  t^d  ;vas  Jb^  I  P^^ed  the  billion-dollar  mark.  '  ®  ,  somewhat  quiet.  and  sales  of  SdaTS  arfre  Previous  Yearty  Figure  that  about  $1,600,000  was  paid  for 

Muroxlmately  96  000  housing  units  "^ost  noteworthy  feature  of  the  ,  "We  are  deeply  conscious  of  our  sessment  totalled  $240,000,000  in  Women’s  coats  and  suite,  lingerie  il®;  *^®  _  J  ^  ^  shinment.;  total  about 

completed  in  1949.  Units  under  year.  Mr.  (lardner  said.  Canada’s  j  responsibility  as  custodian  of  the  j  1949  m  compared  with  $257  500,000  ^  and  accessories  were  in  good  de-  ?epjrted  ?n  factory  dTliS^  o^a  ^or  the  first  time  in  Canadian  i  700,000  bushels. 

Q*  tvio  onH  of  <5pntpm-  resistance  to  recessive  influences,  savings  of  the  vast  number  of  m  1948,  he  said.  During  the  same  ^and  Men’s  winter  coats  hats  reporiea  in  lactory  deliveries  or  a  ,  ' 

Nor  Tuimherpd  65  800  comuared  '  be  emphasized,  is  due  to  a  vigorous  i  Canadians  in  all  walks  of  life  who  period,  taxes  rose  from  $7,800,000  !  and  furnishings  attracted  atten-  '’“'^ber  of  lines.  •^PP*'°^^b  of  the  _  _  /.nnstmetinn  mn  '  Officials  of  the  Bunge  Corpora- 

i"fb  6^  700  at  the  sal  ul  last  ^  Program  of  industrial  expansion  have  chosen  this  Bank  as  their  de-  to  $1 4.200.000.  i  Zn  arSwear  and  ruSers  so^^  River  closing  brought  I  flJ^vvai  ded  S  ‘  Vancouver  declined  to  con- 

with  63,700  at  the  same  time  lasr  l  ,,  “  motwear  anu  ruooers  BOlO  number  nf  raro-n  and  nasspna-cr  UaclS  awarded  topped  the  billion  fjrm  rpnnrts  that  thp  whpat  was 

year.  New  "starts”  for  1949  were  ,  based,  not  so  much  on  the  outlook  pository,  he  said.  "These  figures  mean  that  with  well.  .  i  J,  comW^^S  '  than  a  year.  :  being  shinned  n  return  S  texuiS 

Lpected  to  run  to  86.000  while  the  business  next  year  or  the  year  j  Turning  to  business  conditions  in  ,  no  strengthening  of  the  foundation  !  Preparations  for  the  holidays  ;  ol’Jrt  shillts  ;,f  anls  nl^^^  '  "'ben  November  awards  of  $117,-  !  „ 

target  set  for  1950  is  100,000.  *^®  i  Canada.  Mr.  Ball  said,  "In  con-  of  our  assessment  in  this  10-year  :  caused  a  seasonal  increase  in  the  |  P  efneral  merchalise^nro-  !  206.200  brought  the  11  months  '  . .  .  ^  i  •  u  p 

«.iii  PPTitiniiP  tn  hp  mim-  ^icent  long-term  potentialities  and  sidering  the  financial  requirements  period,  we  have  doubled  the  load  purchasing  of  house  furnishings,  I  ,  , ,  .  ,  ^  i  total  to  $1  018  593  400.  This  is  Akira  Yodaki,  chief  govern- 

Vo  p  TxfnhiPm  ihpCTPHoresi  ^‘^^uired  self-confidence  and  in-  of  our  customers,  we  have  been  ,  we  expect  this  foundation  to  china,  glassware  and  mirror.s.  |  *  e  water  r on  ac  i-  ,^20  5  millions  higher  than  the  trade  administrator  in 

Central  Mortea-e  ’’know-how”.  impressed  with  the  number  of  con-  |  carry.”  Mr.  Marcoux  pointed  out.  Toys,  toilet  articles  and  other  gift  Shipbuilding  and  repair  work  ?  ^  ^  ®  th  Ih  ^okyo.  was  quoted  as  saying  that 

dent  state.s.  with  Central  Mortgage  _ , _  . pu-p  1 _ u _  _  _ _ * _ _ _ I  remained  stagnant  although  no  ^  vaiue  or  emharUeH  nn  a  wnrid. 


with  63  700  at  the  same  time  last  program  of  industrial  expansion  have  chosen  this  Bank  as  their  de-  to  $14,200,000. 
t^pw  "start.!’’’  for  1949  were  .  based,  not  so  much  on  "the  outlook  pository,”  he  said.  "These  figui 


:  Oi  our  uusiuniers,  we  jiave  oeeii  ,  we  expect  cnis  lounuation  to  :  ciiina,  gitu$sware  anu  mirrors.  |  ..  .  .  ....  , 

impressed  with  the  number  of  con-  '  carry,”  Mr.  Marcoux  pointed  out.  Toys,  toilet  articles  and  other  gift  repair  wor 


jiiuiioiis  iiia^ner  tnan  me  ,  .  x«  a 

11  months  1948  value  of  jggg.o  Tokyo,  was  quoted  as  saying  that 


In  this  country. 

A  strong  trend  towards  moderni¬ 
zation  of  farms  and  farm  homes 


..r...  ......  . . . ,  remainpri  stao-nant  altVimiph  no  1  nioiims  value  or  qiBUB.u  .  "  ,  ,  j 

and  Housing  Corporation  estimate  Gordon  R.  Ball,  general  man-  cerns  that  have  shown  stationary  |  Financial  conditions  have  great-  merchandise  gained  in  popularity.  |  lav-offs^of  marine  workers  ,  »"!»on.s  and  is  more  than  $64.5  embarked  on  a  world- 

Ing  a  shortage  of  400.000  homes  ®ger.  presented  a  balance  sheet  or  declining  profits  on  a  substan-  ly  improved  since  1939,  when  mu-  Grocery  and  meat  stores  report-  J  "  ^  ^  e  geLonal  in-  i  bullions  higher  than  the  total  for  |  '';“|®  f 

^  fi»afn»Mn<r  /•lonncifa  anH  racmirrp.c:  fiallv  inrrAacArl  nf  Hncirxicc  nininaUfiae  a>^i-k«irArI  o  fnfol  />oeh  '  r*rl  hiicir)r>«Q  ct^aHv  Hut  tho  cAaenn  !  '  P®  LeCI.  oOni6  SCSSOnal  111  ^  au..  rppnrr!  VAar  r»f  1QJ.fi  T  aof  ^rAOf'a  ^  pl^TlS  tO  Obtftin  ElbOUt  2,000,000  tOXlS 


.  ..  . _ _  stance  a  new  record,  were:  de- 

will  increase  the  posits.  $2,019,000,000;  resources, 

plumbing  and  heating  equipment.  ,2140000000  Current  loan.,  and 


H  f  se  thf^  $2,140,000,000.  Current  loans  and  : 

depen  f "  >  0  at  the  i  "^bscounts  in  Canada  of  $442,000,- |  .  |  reserve  asset  of  tax  arrears  has  |  Winter  merchandise  were  mainly 

farm  ’  pvtpnaion  of  b®  stated,  were  at  the  highest  Examination  of  the  problems  of  i  peen  reduced  from  $14,900,000  in  i  for  spot  replacements. 

same  ig  ®'®  •  -'f  ■  ‘  vear-end  figures  in  the  history  of  ;  B  of  M  customers,  said  the  speak-  !  1939  jq  $7,300,000  in  1938.  |  Volume  of  women’s  and  men’s 

electric  nower  lines  in  rural  areas  Investments  had  in-  er,  indicated  the  need  for  a  taxa- I  ..This  liouidation  of  tax  arrears  '  ®>otbing  decreased  slightly,  but 

S.8Td’2;rv  '»  »U««.000, 000.  .  gain  ..««  policy  which  Pe™l..  tha  !  ,„/  oT  long  la™  c<,mn,i,„.n.f  Jsum- 

XniS  inaustry  wimii  v>  lu  Luiiwiiiut,  trAOGB  «9Br  Ann  nnn  buildmcr  iin  of  rpsoiirrps  niif  nf  '  ^  ^  «« 


featuring  deposits  and  resources  tially  increased  volume  of  business,  nicipalities  showed  a  total  cash  cd  business  steady,  but  the  season  i  f  a  i-  ,  record  year  of  1948.  Last  year’s  |  ^ 

both  in  excess  of  two  billion  dol-  '  It  is,  I  think,  appropriate  to  draw  !  deficit  of  $3,400,000,  the  commis-  '  too  early  as  yet  for  any  rush  of  |  °  unemploymen  is  totalled  $954,082,400.  year, 

lars.  The  amounts,  in  each  in-  attention  to  the  importance  of  a  sioner  stated.  Now  they  have  a  holiday  buying.  repore  although  most  skil  ed  ,  '  .'ivdnpv 

stance  a  new  record,  were:  de-  re-examination  by  businessmen  of  ;  .surplus  of  $5,300,000  in  cash  and  In  wholesale  circles  order  vol-  trartc  cHowpH  n  o-nin  nf  i74  non 

posits.  $2,019,000,000:  resources,  their  ’break-even  points”.  investments.  A  significant  point  ume  was  estimated  close  to  that ;  ®!’®  ,.^"®  employed.  Mild  :  tracts  snowed  a  gam  of  $34,174,000 


Small  Business  Taxation 


in  this  regard,  he  said,  is  that  the  ’  of  the  previous  week.  Orders  for 


a.u.ougn  most  skiucu  ,  M  '  Sydney  despatches  state  that 

tradesmen  andothertrainedwork-  On  the  month  Novem^^^^  Australia  will  not  sell  any  more 

ers  are  ^nlly  employed.  Mi  i  ..pmUpr^  i*q4«  ^  p  ■  ■  i  "  boat  to  Japan  until  commitments 

weatner  permitted  continuance  of  |  o  /*  tv,-  t  ■  •  t  to  other  countries  have  been  com- 

con.siderable  outdoor  construction  reason  for  this  it  is  Pointed  out,  is  available  from 

work.  Instalment  buying  is  on  the  |  seen  in  the  $41  million  dollar  pipe  [  crop  Australia  has  al- 

increase  and  collections  satisfac- ,  bne  in  VV  estern  Canada  which  was  ‘ 

torv.  !  awarded  early  in  the  month.  '  ,  ^  ^ 

•'  '  •  ten.s  of  the  new  season  s  harvest. 

VANCOUV’ER  I  Engineering  construction  con-  rg-  •  i  g  .v,  n 


j  weatiier  permitted  continuance  of  |  over  November  1948.  Principal 
!  considerable  outdoor  construction  .  reason  for  this,  it  is  pointed  out,  is 


VANCOUVER 


to  grow  as  programs  outlined  by 
power  commissions  and  privately- 


wiu  conunue  $35,000,000.  ,  building  up  of  resources  out  of  .  immpdintp  rash  ctandinc-  mer  items  such  as  sports  clothes  The  recent  flash  floods  on  the  tracts  were  highest  with  hou.sing 

S  outlined  by  ^  nrrfils  «.ymp  „g  .hof  V OUr  immeoiaie  casn  Stanaing  _  _ ^  _ _ i  nn  nn  thp  month  and  hnsinpss  anH 


ready  sold  Japan  about  100,000 
ten.s  of  the  new  season’s  harvest. 

Vancouver  officials  of  the  Can¬ 
adian  Wheat  Board  state  that  Can- 


Canada's  Dollar  Dilemma 


profits  Some  recognition  of  that  I  and  beach  wear  were  on  the  in-  Jower  mainland  de.stro.ved  .some  up  on  the  mon^^^^^  ada  s  crop  of  wheat  is  more  than 

principle,  in  so  far  as  small  busi-  i  -  ®  ..  ,  u*  *  **  i  crease.  i  bridges,  roads  and  nrooertv.  which  industrial  construction  down.  Com-  ,  _ ^  _ 

^ _ S* _ _  ,  ,  A  J  of  your  10-vear  fiscal  histor\\  *  he 


owned  power  companies  are  com-  i  B  of  M  president  reviewed  '  nesses  were  concerned,  he  asserted,  I 

pl^ed  oyer  the  years  to  come.  the  many  problems  created  by  the  "’as  contained  in  the  budget  of  last :  trict  ’  continued  from  prompt  to  j  conditioned.  West  Vancouver  was  and  1948,  arc,  (1948  figures  in  conim’itmcnts  Tnclm^^^ 

The  plumbing  and  heating  m- ^  dollar  shortage.  While  Canada  was  March.  "Now  that  the  principle  j  j’  ’  |  significance  of  oossible  During  the  past  week  there  :  cut  off  from  automotive  transpor- '  brackets) :  Re.sidential,  $31,332,-  990  Britain  There  is^still  wheat 

dustry  IS  working  at  capacity  to  n^ing  beyond  her  means,  he  ,  has  been  recognized.”  he  contin- i  f  ®  were  nine  commercial  failures  with  !  tation  which  seriously  affected  ser- '  400.  ($29,788,600),  up  5^543,800;  °  ™ 

catch  up  with  the  steady  demand  said,  the  inability  to  convert  sterl-  ued,  "we  feel  it  would  be  a  foi-  :  f'^ture  commitniente^  you  will  wi.se-  $349639  reported  in  !  vice  station  operators,  however.  ,  busine.s.s,  $28,124,000,  ($33.345.-  ,  outside  countries, 

for  its  many  products.  into  u.S.  dollars  posed  a  diffi-  ward  step  if  reduced  rates  of  taxa-  ,  ®P  V’®  this  district.  There  were  four  fail-  '  merchants  benefited  bv  increased  ,  600).  down  $5,221,600;  industrial.  1  . ,  ^  , 


bridges,  roads  and  property,  which 


"R,.t  in  fnrin/voi.r  Payments  throughout  the  dis- '  will  have  to  be  replaced  and  re-  parative  figures.  November,  1949 
BUI.  m  lacing  your  _ ,  _ - -  ,.,0=  anri  1948.  aro  11948  fmiirp.<!  in 


enough  to  take  care  of  a  203,000,- 
000  bu.shel  international  wheat 


growing  obligations  and  in  weigh- 


for  its  many  products. 

Shortages  Overcome 


I  ing  into  U.S.  dollars  posed  a  diffi-  ward  step  if  reduced  rates  of  taxa-  !  this  district.  There  were  four  fail-  '  merchants  benefited  bv  increased  !  600).  down  $5,221,600;  industrial,  i  , 

I  cult  problem.  He  considered  that  tion  were  applied  to  a  higher  level  |  ^nai  now  your  casn  income  win  oe-  liabilities  of  $47,612  in  ,  village  sales.  $7,.535,500.  ($11,437,500),  down  $3,-  ;  rlatltax  3611$  ISSUe 

"the  broad  trend  of  Canadian  eco-  of  profits  than  the  present  amount  j  ^  ^Z'®®  ®’’  ®"  ®  the  like  week  of  last  year.  ’  ]  Demand  for  novelties,  gifts  and  i  002,000;  engineering,  $50,214,300,  '  $3  Million  Seriols 

”  nomip  Hpvplnnmpnl  .wms  Inp-irnllv  ■  nf  ICIOOnn  Small  anH  vnoflinm.  ‘  ‘®v‘®S-  .  .  ,  (.■58  4fin  .5001  iin  .«41  800 


Many  shortages  have  already  development  seems  logically  ■  of  $10,000.  Small  and  medium-  !  'ealization  of  your  curren 

been  overcome  by  increased  capa- I  point  to  a  closer  balance  in 'sized  business  concerns  are  not 
city,  the  few’  remaining  are  in  and  ;  tr^de  with  our  nearest  neighbour”,  usually  in  a  position  to  raise  equity  NcW  Ap'sloford  Popcr 

rradill^avaiteX' lo  keen  mce^wUh  i  Discussing  Canadian  attempts  to  ^  capital  by  means  of  public  flota-  Plant  in  ProduCtion 

f*®  *  JK  owppriQfriip  i  remedy  the  underlying  unbalance  tions.  Yet  the  health  and  renewal  I  _ 

the  needs  created  by  new  co  c-  j  Q^.^r.seas  trade,  Mr.  Gardner  !  of  our  economy  depend  important-  j  New  million  dollar  plar 


Demand  for  novelties,  gifts  and  i  902,000;  engineering,  $50,214,300,  '  $3  Million  Seriols 
-  .  ”  -  <«a  4<!f>  imo!  e,ii  boo 


•  the  needs  created  by  new  construc¬ 
tion  and  renovations. 


!  Christmas  shopping  commenced  i  “’®  «''‘®lern®nt  weather  the  past 
in  earnest  during  the  past  w^eek  I '^®®^  ®  for  shoes 

and  the  stimulation  to  trade  was  ,  footwear.  Department 


seasonal  lines  for  Xmas  increased,  ;  ($8.460, oOO),  up  $41,753,800.  - 

and  the  inclement  weather  the  past  ‘  Western  contracts  awarded  top-  A  new  issue  of  $3,000,000  City 
week  created  a  demand  for  shoes  ped  all  regions  with  a  total  of  $56,- '  of  Halifax  SCf,  3U%  and  314*:^ 
and  rubber  footwear.  Department  345,500  for  the  month  —  $39.0  mil-  serial  debentures  has  been  sold 


New  million  dollar  plant  of  Ap- 


annrppiatpd  hv  mprpiianfc:  wi„tp,- '  Store  sales  increased  by  extensive  lions  higher  than  last  November’s  ,  by  tender  to  a  syndicate  managed 
wpVthP,  arriv-pH  anH  ^  '  advertising.  Demand  for  fur  coats  ,  value  of  $17,268,700.  Ontario  was  ,  by  The  Wood  Gundy  Corporation 

f  f  „  V.1  IS  below  avei'agc.  Food  stuffs  and  next  high  with  contracts  totalling  Limited,  and  including  The  Royal 


Rpcaiise  there  is  a  areat  de-  i  situation  l.v  on  a  constant  growth  of  small ,  pjeford  Paper  Products  Ltd.,  in  rnovemeni  nf  LacnnaHie  ‘s  below  average.  Food  stuffs  and  next  high  with  contracts  totalling  Limited,  and  including  The  Royal 

maud  for  homes  Mr  Stevens  !  capacity  to  extend  fur-  successful  undertakings,  and  it  is  ,  East  Hamilton.  Ontario  is  now  !  i  other  staples  continued  to  move  .$31,857,400  -  a  gain  of  $6.5  mil-  Bank  of  Canada.  Bank  of  Mont- 

w-rns  does  not  necessarily  render  outside  normal  trading,  essential  to  the  welfare  of  these  completed  and  in  production.  '  dormant  in  the  earlier  Fall  TTn  ^  fairly  satisfactory  manner,  lions  over  November  1948  when  real,  A.  E.  Ames  and  Company 

Warns.  .10..S  not  necessarily  renaer  I  inevitablv.  he  believed,  ventures  that  the  maximum!  Situated  on  the  main  line  of  the  the  earlier  Fall.  Un-  - - „,i  t  „„  (hev  amminted  tn  S28..’?06. 100.  ,  Limited.  Eastern  Securities  Com- 


thLV?aTd^LtSlWfe^^  ^*'®"®  ^®  ®  in  our  amount  of  earnings  be  ploughed  i  c.N.R.  with  a  private  siding,  every  ,  mu^L^onr'orcunXnT^^  '  output  is  down.  Trend^is  rn^re  in-  Awards  were  off  in  Quebec  and  the  '  pany  Limited,  Stanbury  and  Com- 

lonarccSomy  of  this  country  ®’'P°'’‘-‘’  traditional  overseas  ;  back  into  the  business.”  1  has  been  provided  for  the  :  crease  in  instalment  buying.  Slow  Maritime  provinces,  with  the  form-  pany  Limited,  and  Cornell  Mac- 

TTnpn-nlovment  has  increased  in  further  expressed  the  '  Mr.  Ball  stressed  the  friendly  re-  j  efficient  receiving  of  raw  material  \  .  centres  there  was  nn  mnrp  uioving  merchandise  has  created  a  ;  er.  at  $21,649,500.  down  $11.2  mil-  gillivray  Limited  at  100.239, 

.a  «  ‘  ♦v.^cA  'opinion  that  the  greatest  contri-  lationship  which  existed  between  '  and  the  shipping  of  finished  prod-  I  ♦!, _ _ _ _  ■  ,  demand  for  extra  dating*  from  sud-  lions  from  last  November’s  $32,-  which  is  a  cost  to  the  city  of  ap- 


employment  was  more  prevalent  as  , 


Woo!!en.s  have  moved  slowly.  Log  they  amounted  to  $‘28,306,100.  ,  Limited,  Eastern  Securities  Com- 


+'/-iTial  ar-nririmv  of  this  country  n v/.tiacaa . . -  -  -  ^  iiiciiii.y  nas  oeen  proviueu  loi  me  ; 

Unen-nlovment  has  increased  in  l*”®*’h®ts.  He  further  expressed  the  '  Mr.  Ball  stressed  the  friendly  re-  |  efficient  receiving  of  raw  material  i 
aayv.a*afaQ=  •nartiniinriv  thosp  dp-  ^^®  l’*’®^test  contri-  lationship  which  existed  between  '  and  the  shipping  of  finished  prod- I 

T.andpnt  imnn  pvnort  to  "soft”  P"tion  the  United  States  could  the  bank  and  its  customers.  He  i  ucts.  From  the  point  of  receiving 
pendent  upon  export  to  soft  towards  world  recovery  was  '  ststpd  that  thP  tr„p  rpflpptio.,  of  1  J  . . ! 


than  normal  interruption  to  work.  '  demand  for  extra  dating  from  sup 
Credits  were  being  tightened  in  '  collections  remain  gen 


rmesc  pmuic.o:,  .VO.  |  investment, 

quickly.  Canada,  however,  is  more 

depression-proof  now  than  she  was  World  Economic  Order 

In  1929  since  the  people  have  their  Turning  to  the  question  of  world 
money  in  bonds,  savings  and  economic  order,  Mr.  Gardner  stated 


vestment.  ;whom.  "our  customers  can  always  ,  finished  products  as  waxed  paper.  comparatively  insig- 

W’orld  Economic  Order  counsel  and  ser- i  bread  wrappers,  butter  wrappers,  nificant  considering  the  volume. 

V1C6  t  rEtner  tnEn  in  e  row  of  !  waxed  bag's  and  candv  wraoDers —  ;  t  _i  j  j  ^.1.  »  . 

‘"-p-*™  pui.d.„.j  ,L  .sapping 


stores  indulging  in  a  fair  amount  :  building  permits  of  all  types 


pliers  but  collections  remain  gen-  :  867,400,  and  the  latter  off  just  un-  proximately  3.299f'" 
erally  fair.  !  der  a  quarter-million  from  the  The  debentures  will  be  dated 

Residential  building  permits  in  November  1948  value  of  $4.59  mil-  ;  January,  1950,  and  mature  serial- 
Vancouver  during  November  were  lions  !  ly  from  1951  to  1970.  The  1951- 

only  $708,000.  In  October  the  total  Large  awards  during  the  month  57  maturities  have  a  coupon  rate 
value  was  $1,379,850,  and  in  No-  included  the  $41.0  millions  pipe  line  of  3'/i ,  and  1958-65  maturities 
vember  last  year  $1,148,750.  Value  in  Western  Canada  referred  to  carry  coupons  at  S^i'/r,  and  the 
of  building  permits  of  all  types  above;  a  railway  relocation  in  1986-70  maturities  at  3^2 '/r . 


houses  instead  of  in  paper  profits,  that  "  the  concept  of  an  inter-  spending,  but  it  was  obvious  issued  is  down  from  $35,897,323  Northern  Ontario  and  Quebec  at 

This  country’s  self-sufficiency  v,oa  :  P®°Pif’ ”  .^®  continued,  “deal  with  nion.  modern  engineering  methods  ,  that  monev ’was  not  .snreadinp-  as  ^^nring  the  first  eleven  months  of  over  $3.0  millions:  an  industrial 


The  1951-57  maturities  are  be- 


This  country’s  self  -  sufficiency  !  national  economic  order  has  lost  f.!  ^  v  ,  J  w>th  nion.  modern  engineering  methods  ,  that  money  was  not  spreading  as  eleven  months  of  over  $3.0  millions:  an  industrial  ing  offered  to  yield  2.707.,  the 

Will  be  strengthened  with  t’ne  de-  j  reality  and  for  many  people  it  is  ^  ^^®y  '  h®ve  contrived  a  plan  that  .stream-  :  freely  as  it  did  in  1948.  The  as-  ,  ^948  to  $31,420,431  in  the  same  .  plant  in  Ontario  at  $1%  millions;  1958-60  maturities  to  yield  3.127., 

"velopment  of  vast  iron  ore  deposits  not  even  an  ideal”  He  deplored  f-  *  a  one  lines  every  operation.  i  sortments  of  merchandise  and  the  year,  postal  station  in  Quebec  at  $1.36  and  the  1961-65  maturities  to 

In  the  north  and  the  natural  re-  the  restrictions  and  expedients  in-  t*  ^  I  '  With  a  twenty-five  ton  refrige-  !  quantities  displayed  were  in  sharp  '  The  1949  herring  catch  slipped  '  millions;  an  addition  to  a  hospital  yield  3.207r.  and  the  1966-70  ma- 

ir,  +ho  «•»=)•  dasorihed  hv  I  _ j  u,.  _ _ ®^®®®  ^tyond  that.  These  people  ration  o  1  a  n  t.  eleven  nrintinsr  mntraet  fn  thai  nn  tha  rr,„T,tarc  a  ;  behind  the  1948  production  for  the  ,  in  Nova  Scotia  at  $1)4  millions;  a  turities  to  yield  3.397. 

first  time  last  week  end.  The  ;  housing  project  in  Ontario  at  $1.22  ^he  proceeds  of  this  issue  will 


source  in  the  west  described,  by  |  troduced  bv  many  countries  which  ^  t,  peup'v  ration  plant,  eleven  printing  contrast  to  that  on  the  counters  a  i  bchi-’id  the  1948  production  for  the  ,  in  Nova  Scotia  at  $1)4  millions;  a  turities  to  yield  3.397. 

those  who  knew,  as  the  greatest  rendered  inoperative  “the  forces  of  bank;  they  ^  presses,  seven  waxing  machines.  '  year  ago.  !  first  time  last  week  end.  The  ,  housing  project  in  Ontario  at  $1.22  The  proceeds  of  this  issue  will 

potential  oil  pool  on  this  conti-  j  corrective  adjustment  through  the  ^  k  ‘^"^ters,  five  rewinders  and  !  Trade  was  brightening  in  the  |  catch  previously  had  exceeded  that  .  millions;  a  reservoir  in  Ottawa  at  pg  used  for  school  construction 

nent.  i  processes  of  the  market  place.”  T'o  that  they  will  be  ;  fj^ree  trimmers,  the  new  plant  will' shoe  business  and  a  sharp  demand  i  b^  yc^c.  and  had  been  the  :  $1.20  millions:  and  a  factory  near  and  improvements,  a  memorial 


nent.  processes  of  the  market  place.”  :  trpatad  „„  V~:  ;  enree  trimmers,  me  new  piant  win  shoe  business  and  a  sharp  demand  i 

As  a  result  of  these  factors  the  I  Recent  currency  devaluations  dealin'.s  ”  equipped  to  turn  out  a  for  rubber  footwear  helped  to  re-  |  highest  in  six  years  or  more, 

plumbing  and  heating  industry  has  considered,  were  a  "A  man’s  relationship  with  his  I  industrial  and  ,  duce  inventories.  Fur  dealers  were  -  — - 

many  high  production  years  ahead.  bank  manager”  he  said  “is  and  !  f’'*  food-protective  papers.  |  grateful  for  ice  and  snow  which  October  Automoblle 

claimed  the  C.I.P.H.  president  in  ;  p,  expressed  doubt  that  rates  es-  should  be.  f  highly  personal  ’one.”  LHpl'°”nrt^‘t3’comnmcS  and  ‘  movement  of  coats^  ,  PfOduCtlon  Up  12  P.C. 

hia  business  forecast.  No  industry  n^blished  by  "governmental  fiat”  Mr.  Ball  observed  that  this  confi-  "'®®'""®'  Prmtmg  equipment  and  ,  Women  s  wear  activity  showed  _ ^ 

accepted  its  responsibilities  during  eeuld  reflect  actual  values.  He  dential  relationship  was  backed  by  ^  creaser  will  |  some  revival  and  the  same  thing 

’th®  war  and  postwar  periods  more  :gugge.sted  that  trade  expansion  the  resources  and  stability  of  ^ ^  ,  duction  in  Canada  during  Octobei 


uuebaes  ui  lae  iiiarKei  piaee.  fo?Hv  trpatpH  in  thAir  hncinAcc  . . . ' - -  .  a,  ■  -  . 

Recent  currency  devaluations.  !  £s/Ls  "  business  well  equipped  to  turn  out  a  for  rubber  footwear  helped  to  re- ;  highest  m  six  years  or  more. 

e  speaker  considered,  were  a  "A  man’s  relationship  with  his  and  ,  duce  inventories.  Fur  dealers  were  - - — - - 

mg  stride  towards  realism”,  but  bank  manager”  he  said  “is  and  !  food-protective  papers.  |  grateful  for  ice  and  snow  which  Octobcr  Automoblle 

avnraa=ad  danht  that  ratac  aa.  '  u.  5  . ^  Hudson  Sliarpc.  three  Schultz  ;  stimulated  the  movcment  of  coats.  1  B.-J, Up,  10  Pi 


Toronto  at  $1.0  millions. 


Production  Up  12  P.C. 


PORT  COLLECTIONS  I  P  sewew 
Customs-excise  collections  for  ments 
the  Port  of  Montreal  for  the  month  .  ■ 
.  I  of  November  amounted  to  $35,125,- 


and  improvements,  a  memorial 
public  library,  a  new  fire  station 
and  fire  equipment,  street  paving, 
sewers,  and  other  local  improve- 


duction  in  Canada  during  October  1 966,  an  increase  of  $808,249  over 


wholeheartedly  and  actively  than  |  well  be  encouraged  by  the  nation-wide.  "  century-old  institu-  !  W  favnurS^  Jnn^r  i  Sn®  fnr' I  I  9  per  cent  below  September  the  October  figure,  but  compared  Iff  |  Daa#  C  Ta 

■^*®  °"®’  '  admittedly  bold  step  of  permitting  tion  The  entire  strength  of  the  '  I  f’ L  i  ^  ^  .  ,  ^  figure  but  was  12  per  cent  hitcher  > '^''ith  last  year’s  .$38,085,664  it  I  QQlft  |*00|  It  |.Q, 

There  is  nothing  to  indicate  that  !  ^^^e  ..^nation  in  exchang!  !  b  of  M  wL  th^s  Sed  with  I  “Food-Saver”  waxed  paper.  ,  encouraging  o  dealers.  Hardware  [1,7^  ®^but^  u  as  2  per  cent  higher  ,  ^  $2,959,697.  » 


this  responsibility  to  supply  qua- I  rates,  cushioned  perhaps  by  a  "human  understanding  in  the  ser- '  Two  bag  machines,  to  supply  I  and  electrical  goods  moved  freely, 
lity  merchandUe  quickly  1 1 1  |  gfabUization  fund  designed  to  pre-  vice  of  the  individual”  Without  bakers,  potato  chip  and  popcorn  |  There  were  two  failures  recorded 
lessen  in  the  years  to  come.  We  ’  violent  short-term  fluctua-  such  a  spirit  he  doubted  if  the  i  manufacturers  with  Appleford’s  i  m  this  district  for  the  week  ending 

are  satisfied  the  plumbing  and  ^g^g-  Re  went  on  to  suggest  that  Bank  of  Lntreal  could  maintain  ;  Fresheen  Bags,  and  miscellaneous  December  lat  w.th  liabilities  esti- 
heating  industry  of  this  great  and  t^e  International  Monetary  Fund’s  i  its  place  in  the  Canadian  economy  '  auxiliary  machines  will  make  up  j  $51,000  and  assets  at 

growing  past  and  will  continue  to  exchange  rates  should  !  i  fh®  complement  of  equipment  to  be  j  $25,000. 


follow  in  the  years  to  come.  I  now  be  re-examined' in  the  light  of  Business  Conditions  I  hou.sed  in  the  new  plant.  i  m  liN « I  production  totalled  244,992 

- experience.  The  general  manager  referred  to  Since  1945,  Applefords  have  been  1  Many  wholesalers  find  sales  de-  ^7  pgj.  ggj,t  higher  than  the 

Mor.  Telephone  Holders  l  Mr.  Gardner  suggested  that  the  fhe  past  year  as  being  "one  of  un-  associated  with  the  Kalamazoo  i  dining,  particularly  in  men’s  !  210,079  produced  in  the  same  pe- 

Ba  OffAFAd  'Riahts'  ,  ultimate  goal  was  an  international  doubted  prosperity  and  develop-  Vegetable  Parchment  Company  of  '  clothing,  and  boots  and  shoes.  They  ;  ^iod  of  last  year. 

_  “  i  economy  capable  of  functioning  ment  for  Canada”.  As  to  the  con-  Kalamazoo.  Michigan,  the  largest  ■  attribute  this  to  the  comparatively  ,  Vehicles  produced  for  export 

■MAn  -  ac=ip-mhlp  rie-)its  tn  siih.  "o"  its  own”.  The  necessity  of  tinuance  of  the  present  high  level  !  producer  of  food  protection  papers  weather,  and  also  that  many  ;  numbered  2,956  in  October,  com- 

*cribe  for’^  oL  addittenal  share  at  raising  standards  of  productivity  of  activity,  he  stated  that  a  par-  in  the  United  States.  . . . 

$1  a  share  for  each  three  shares  countries  having  difficulty  in  ticular  problem  would  be  our  abil-  !  - 

jeld  at  December  15.  1949,  are  to  balancing  their  accounts  with  the  >ty  to  retain  important  export  ;  Executive  Appointments 

be  eiven  to  stockholders  of  North-  :  dollar  area  was  generally  acknowl-  ,  markets  in  the  sterling  area.  This  _ 

?etephofe  But  "that  will  re-:  may,  he  added,  "depend  to  an  in-  Can.  Ch.  Of  Commerce 

riehts  expire  at  the  clase  of  busi-  huge  additions  and  improve-  creasing  degree  upon  the  extent  to  ,1  »  . 

Tan^arvf  1950  ments  to  capital  equipment”.  Was  which  we  increase  our  imports!  Announcement  is  made  of  t 


,  *  ^  *  I  than  in  October  last  year.  snowea  a  arop  oi  5)Z,»Dy,oy/. 

Id  electrical  goods  moved  freely.  ^he  Bureau  of  Statistics  re-  1  For  the  first  11  months  of  the 
’There  were  two  failures  recorded  p^j.tg  production  for  month  at 'current  year  collections  totalled 
IS  is  ric  or  e  wee  en  mg^2g  ^25  cars  and  trucks,  compared  !  $^^$’®t^’963  and  compared  with 
scember  1st  w.th  liabilities  esti-  September  and  25.-  !  $379,219,932  for  the  like  1948  per- 

5  nl  “  ^  ®  ^  i  057  in  October  last  year.  1  iod  and  with  $332,251,740  for  the 

wiVMiPFr  '  ‘^^®  danuary-October  pe- j  comparable  period  of  1947. 

I  riod,  production  totalled  244,992  '  —  . — 

Many  wholesalers  find  sales  de-  units,  17  per  cent  higher  than  the  ' 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALCARY  CANADA 


rights  expire  at  the  clase  of  busi¬ 
ness  January  2,  1950. 

The  company  will  permit  sub¬ 
scriptions  to  be  paid  for  either  in 
cash  or  in  installments.  Install- 
inent  purchases  are  to  be  made  in 
Jour  equal  installments,  January  2. 


raising  standards  of  productivity  cf  activity,  he  stated  that  a  par-  in  the  United  States.  ;  merchants  are  already  overstock-  pared  with  3,146  in  September  and 

in  countries  having  difficulty  in  ticular  problem  would  be  “our  abil-  !  -  c^-  .  Wholesalers  are  generally  op-  6^328  in  October  last  year. 

balancing  their  accounts  with  the  :  it.V  to  retmn  important  export  ;  Appointments  '  S1i^e^st  Cote  roi 

dollar  area  was  generally  acknowl-  ,  markets  in  the  sterling  area.”  This  _ i  w“l  at  least  equal  last  year.  Cote  COLLINS,  AIRMAN  BITLDS 

edged,  he  said.  But  “that  will  re-  added,  “depend  to  an  in-  j  COH.  Of  wOlHIIICrC©  !  lections  remain  satisfactory,  with  Fred  W.  Miller,  general  manager 

quTre  huge  additions  and  improve-  '  creasing  degree  upon  the  extent  to  - -  ;  a  greater  number  of  N.S.F.  checks  of  Collins  and  Aikman  of  Canada,  ’ 

ments  to  capital  equipment”.  Was  which  we  increase  our  imports  j  Announcement  is  made  of  the  ;  reported.  j  Ltd.,  manufacturers  of  upholstery 

the  necessary  capital  likely  to  be  from  that  source”.  In  some  re-  :  appointment  of  W.  J.  Sheridan  as  !  Many  retailers  find  business  |  material  for  the  automotive  in¬ 
forthcoming.’ he  asked,  under  con-  spects  he  anticipated  that  the  re-  executive  secretary  of  The  Cana-  ^slow,  however,  expect  a  seasonal  Tjustry,  have  announced  a  50  per 

ditions  wherein  the  weight  of  pub-  adjustments  might  be  painful,  i  dian  Chamber  of  Commerce  and  of  j  rush  about  the  middle  of^  the  j  cent  expansion  of  their  plant  at 

lie  budgets  "devitalized  both  the  Taking  the  long  view,  he  felt  that,  G.  H.  Scoffield  as  secretary.  ;  month.  Many  are  offering  "Spe-  ,  Farnham,  Que.  Construction  will 

ability  to  provide  ahd  the  incentive  considering  the  dimensions  of  1  Mr.  Sheridan,  who  continues  as  Sales”  and  lower  prices  to  in-  !  begin  immediately  and  will  be 
to  emnlov  the  canital  that  is  the  Canada’s  growth  in  recent  years,  manager  of  the  Chamber’s  Depart-  buyers.  Collections  are  gen-  ,  completed  in  six  months. 


Wnt  m.rchaZ  aTTo  L  m^de  in  ^ budgets  "devitalized  both  the  Taking  the  long  view,  he  felt  that.  C.  H.  Scoffield  as  secretary.  :  month.  Many  are  offering  "Spe- 

Y^ur  eLal  installments  Tanuarv  2  ability  to  provide  ahd  the  incentive  considering  the  dimensions  of  1  Mr.  Sheridan,  who  continues  as  and  lower  prices  to  in- 

Lnril  ’irAufust^ra^d  employ  the  capital  that  is  the  Canada’s  growth  in  recent  years,  manager  of  the  Chamber’s  Depart-  Yn  fir 

I95n’  The  shares  so  hoiiPht  Hfeblood  of  productive  efficiency”  ?  ‘t  was  time  to  le-examine  our  ment  of  Economic  Development  in  "'*'^b  an  esti- 

iii  he  henefiriallv  held  hv  Dur  He  Wondered,  too,  about  the  effects  ideas  of  what  constituted  a  normal  I  addition  to  his  new  appointment,  mated  707r  of  sales  on  installment 
chLrs  Sr  jTnuLf 1951  and  cf  an  addiction  to  the  nationaliza-  .vear.  Mr.  Ball  drew  attention  to  is  a  native  of  Montreal.  During  his  charge  accounts. 

Interest  will  be  naid^bv  the  com-  industry.  the  70  per  cent  to  80  per  cent  rise  busine.ss  career  in  several  parts  of  i  CALGARY 

iany  at  6  per  cent  per  annum,  on  Mr.  Gardner  said  in  conclusion,  industrial  employment,  quantity  Canada.  Mr.  Sheridan  took  a  lead-  Retailers  report  excellent  de- 
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4iativ  at  6  ner  cent  ner  annum  on  v.aiv,*,c!  aaiu  n,  iuaiun.  ,  *  ’  *’  v^fc..iav.u.  .....  w  »  Retailers  leport  excellent  de— 

fnatallment  naid  This  interest  'There  is  a  vast  reservoir  of  of  goods  produced,  consumed,  im-  ing  part  in  the  work  of  the  na-  rnand  for  durable  goods,  modera- 
^nsiaiiment  paia.  iniS  inieresi  _  _  _  sorted  and  evnorted  dnrimr  fWa  _ i  i^ha»,ha,-  af  Fara.  .  ,  ...  ^  - 


Since  1939  railway  freight  rates 
in  the  U.  S.  nave  increased  57 
per  cent:  in  Canada  they  have 
increased  only  thirty  per  cent. 


SHERBROOKE 


:^vill  accrue  UD  to  the  end  of  1950  energy  releasable  for  recovery  in  ported  and  exported  during  the  tional  Junior  Chamber  of  Com-  tely  priced  toys,  and  all  lines  of 

i  Fractional  shares  will  be  disre-  ^be  incentive.s  which  impel  the  in-  last  decade  against  an  increase  in  merce.  rising  to  the  post  of  na-  clothing  in  preparation  for  the 
arded  for  the  ouroose  of  this  dividual  to  improve  his  position  in  population  of  only  15  per  cent.  ,  tional  Vice-President.  :  Christmas  season.  Wholesale  vol- 

,,  °  ^  life,  which  stimulate  adantabilitv  “The  Canadian  economy,’  said  |  sanffiaid  is  also  a  former  nmo  ahonf  the  same  ac  in  ioi8 

tier. 


dividual  to  improve  his  position  in 
life,  which  stimulate  adaptability 


mal  Vice-President.  :  Christmas  season.  Wholesale  vol-  | 

Mr.  Scoffield  is  also  a  former  .  ume  is  about  the  same  as  in  1948 


_  and  inventive  genius  and  which  Mr.  Ball,  “has  attained  a  size  and  national  Vice-President  of  the  Ju-  J  for  the  past  week. 

PULP  EXPORTS  LOWER  Lr  w^faiT  wlUlv  t^^^^  nior  Cha.iiber.  Before  joining  the  Receipts  were  light  in  cattle 

processes,  products  and  markets.  I^ps  we  tail  wnoiiy  10  realize  ana  national  business  organization,  he  markets,  but  demand  remained 

Pulp  exports  to  Canada’s  two  The  great  task  of  the  present  is  to  may  well  be  that  we  appreciate  jj,  B.rantford,  Ontario.  In  heavy  for  all  saleable  animals.  Re¬ 
lief  markets,  the  United^States  provide  an  environment  in  which  'f®  potentialities  less  clearly  than  j^jg  new  capacity  as  Secretary  of  duction  in  quotas  caused  small  de- 

id  Britain,  are  sharply  off  dur-  these  fundamental  and  powerful  our  friends  in  other  lands  who  Canadian  Chamber  he  will  con-  dine  in  oil  production,  particularly 
g  the  first  nine  month.s  of  1919,  forces  may  once  more  be  put  fruit-  ®cc  m  our  vigorous  people,  our  ^g  Manager  of  the  in  central  and  northern  Alberta, 

mpared  to  last  year  in  both  VO-  fully  to  work."  stable  institutions  and  our  natural  Membership  Department.  I  There  are  now  1.116  producing 

01  expo,.,!  "'.'iriiSiLisi:; IP. 

L4,827  tons,  a  decline  of  nearly  ;  fer  of  four  million  dollars  from  tribute  to  the  loyalty,  intelligence  f  ‘  ,  •'  f  iiiiitvB  icere  rcnoiid  in  the  .id- 


i**SS“'* 


'^ccideniai 

®eath 


Total 

IHsaliiW 


IfetiiciiH 


FOUR-FOLD  RR€rrECTIOM 


impared  to  last  year  in  both  vo-  fully  to  work."  stable  institutions  and  our  natural 

me  and  value.  ,  ...  ....  resources,  the  foundations  for  fur- 

The  total  tonnage  of  exports!  'cneral  .lanagers  Address  impre.ssive  growth  and  devel- 

the  U.S.,  Canada’s  largest  cus-  In  his  address  to  the  sharehold-  opment.’’ 

mer,  fell  from  1,186,770  tons  to  ers,  Mr.  Ball  referred  to  the  trans-  The  general  manager  paid  high 
il4,827  tons,  a  decline  of  nearly  ;  fer  of  four  million  dollars  from  tribute  to  the  loyalty,  intelligence 
$3  per  cent.  The  drop  in  dollar  ;  the  profit  and  loss  account  to  the  ,  and  efficiency  of  the  B  of  .M  staff 
falue  was  from  $138,741,742  to  :  reserve  fund  as  being  due  to  “the  '  and  cited  the  many  plans  for  the 
i|101,013,266.  !  continued  growth  of  our  depasit  welfare  and  progress  of  its  mem- 

;  The  loss  in  the  British  market,  •  liabilities  to  the  public”.  bers  which  the  bank  keep.s  under 

iecond  in  importance  to  Canada,  The  general  manager  recalled  constant  review.  He  expressed 


Membeiship  Department.  I  There  are  now  1,116  producing 

Al.se  announced  is  the  appoint-  wells  in  the  pi’oviiice. 


ment  of  Murray  Tevlin,  Manager  Collectioirs  continue  to  be  report- 
of  the  Ueparlinent  of  Information,  c**  satisfactory,  but  somewhat 
as  Secretary  of  the  joint  commit-  slower  than  in  1948.  No  busine.ss 
tee  maintained  by  the  Canadian  ,  failuiv.s  were  reported  in  the  dis- 
Chanilier  and  the  U.S.  Chamber  of  trict  during  the  week. 

Commerce.  SASKATOON 

. . . — - - - —  There  has  been  a  slight  reces- 


It  paqsa  monthly  income  to  your 
dependents  if  you  die  before  reaching 
retirement. 

This  monthly  income  is 
doubled  if  you  meat  with  death  by 
Occident. 


A  monthly  income  to  you  in  the 
event  oi  your  total  disability  through  sick¬ 
ness  or  accident. 

A  monthly  income  to  you  for 
life  at  retirement. 


fecond  in  importance  to  Canada,  The  general  manager  recalled  constant  review.  He  expressed  eluded  by  recording  his  pride  “in  .don  in  both  wholesale  and  retail 

ivaa  from  131,272  to  117,712  in  that  earlier  in  the  year,  for  the  himself  as  being  “abundtanly  the  quality  and  spirit  of  our  staff  sales  the  past  week  except  in  mor- 

lotuiage  and  from  $16  111  625  to  first  time  in  the  history  of  any  satisfied”  with  the  .success  of  the  in  every  branch  anti  agency  of  the  chandi.se  for  Christmas  trade.  Mild  1 

fl4,  ,736,641  in  value.  |  Canadian  bank,  savings  deposits  staff  training  courses,  and  ton-  1  *iank  at  home  and  abroad.”  |  u  eather  has  affected  the  sale  of  | 


AsIc  for  our  pamphlet  "Four-Fold  Protection  Provides’’.  It  will  interest  you. 
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U.S.  Buying  Is 
Life  Saver  For 
B.C.  Lumbermen 

Unprecedented  Demand 
From  Across  the  Border 
Softening  the  Effects  of 
U.K.  Defection 

(Special  to  The  Financial  Times) 

,  Vancouver.  —  Business  with  the 
United  States  currently  dominates 
British  Columbia’s  lumber  trade, 
and  last  month  a  greater  percen¬ 
tage  of  this  province’s  sawrmill  pro¬ 
duction  was  delivered  to  the  Am¬ 
erican  market  than  ever  before. 

As  much  as  40  per  cent  was  ship¬ 
ped  to  U.S.  purchasers,  compared 
with  37  per  cent  to  the  booming 
Canadian  domestic  market  and 
only  8.77  per  cent  to  the  United 
Kingdom,  which  used  to  be  the 
largest  buyer  of  British  Columbia 
lumber. 

Since  the  austerity  program  be¬ 
came  effective  in  Britain,  buying 
from  that  quarter  has  been  in 
sharp  decline,  and  no  orders  were 
placed  at  all  during  the  final  quar¬ 
ter  of  this  year.  However,  there  is 
promise  of  a  resumption  of  trade  i 
with  British  lumber  buyers  in  the  j 
announcement  that  the  United  j 
Kingdom  has  ECA  funds  for  about 
100,000,000  feet  of  lumber  to  be 
purchased  during  the  first  quarter 
of  1949.  Bids  have  been  called,  and 
competitive  tenders  will  be  submit- 
ed  by  British  Columbia.  Washing¬ 
ton  and  Oregon  lumber  manufac¬ 
turers. 

Under  ordinary  conditions,  the 
decline  in  British  overseas  demand 
would  be  a  serious  thing  for 
British  Columbia’s  lumber  indus¬ 
try  inasmuch  as  it  ha*  prospered 
so  long  on  the  strength  of  a  con¬ 
tinuing  strong  demand  for  50  per 
cent  or  more  of  all  the  lumber  the 
Canadian  west  coast  mills  could 
produce.  However,  the  active  de¬ 
mand  and  high  prices  in  the  United 
States  as  well  as  in  Canada  have 
tended  to  divert  the  attention  of 
the  industry  from  its  traditional 
No.  1  buyer. 

Have  To  Pay  More 

It  is  generally  expected  that  the 
United  Kingdom  will  probably 
have  to  pay  a  higher  price  for  the 
lumber  purchased  next  year  as 
there  has  been  a  general  firming 
of  the  market.  There  is  a  much 
more  competitive  element  in  the 
market  than  there  was  a  few 
months  ago. 

Terms  governing  the  1950  con¬ 
tracts  are  said  to  be  more  favor¬ 
able  than  those  applying  this  year. 
The  previous  contracts  were  for  a 
set  amount,  but  the  order  on  which 
bids  are  now  being  asked  may  be 
enlarged. 

Small  operators  of  sawrmills  may 
benefit  most  from  the  British 
orders  because  the  British  market 
has  usually  absorbed  large  quan¬ 
tities  of  "green”  lumber,  which 
was  the  only  thing  the  small  mills 
produced  since  they  lacked  ade¬ 
quate  kiln  drying  facilities.  When 
the  United  Kingdom  ceased  buying 
in  volume,  the  small  "green  mills” 
were  hardest  hit,  because  only  the 
large  mills  were  able  to  take  ad¬ 
vantage  of  the  markets  of  this  con¬ 
tinent  which  are  more  "choosy”  as 
to  what  they  will  buy. 


DEPT.  STORE  SALES  UP 
The  Dominion  Bureau  of  Statis¬ 
tics  reports  that  department  store 
sales  in  Canada  for  the  week  end¬ 
ing  November  26,  1949  rose  7  per 
cent  as  com.pared  with  the  corre¬ 
sponding  date  of  last  year.  Sales 
showed  increases  in  all  regions 
except  in  Saskatchewan  where 
they  were  down  4  per  cent. 

In  the  Maritime  Provinces  sales 
rose  10  per  cent;  Quebec  6  cents; 
Ontario  10  per  cent,  Manitoba  7; 
Alberta  1  and  B.C.  3  per  cent 


Construction  Contracts 
In  Canada  Top  Record 

Construction  contracts  award¬ 
ed  in  November  amounted  to 
$117,206,200,  bringing  the  eleven 
months  total  in  Canada  to  $1,- 
018,593,400.  ’This  is  the  first  time 
that  building  contracts  went  over 
the  billion  dollar  mark  and  is 
$120,500,000  higher  than  the 
$898,000,000,  reached  in  the  same 
period  of  1948.  It  is  more  than 
$64,500,000  over  the  previous  high 
set  in  1948.  Last  year’s  contracts 
totalled  $954,082,400. 

On  the  month,  November  con¬ 
tracts  showed  a  gain  of  $34,174,- 
000  over  November  1948.  Princi¬ 
pal  reason  for  this  is  seen  in  the 
$41,000,000  dollar  pipe  line  in 
Western  Cfuiada  which  was 
awarded  early  in  the  month, 
MacLean  Building  Reports,  Ltd., 
compilers  of  the  statistics,  ob¬ 
serves. 

Engineering  construction  con¬ 
tracts  were  highest,  with  housing 
up  on  the  month,  and  business 
and  industrial  construction  down. 
Comparative  figures,  November, 
1949  and  1948,  are  (1948  figures 
in  brackets):  Residential  $31,332,- 
400  ($29,788,600),  up  $1,543,800; 
business,  $28,124,000  ($33,345,- 

600)  down  $5,221,600;  industrial, 
$7,535,500  ($11,437,500)  down  $3,- 
902,000;  engineering,  $50,214,300 
($8,460,500),  up  $41,753,800. 

Trust  Co.  Club  Fund 
Eases  Christmas  Pangs 

Kitchener  —  The  13,814  far¬ 
sighted  individuals  who  joined  the 
Waterloo  Trust  and  Savings  Com¬ 
pany’s  Christmas  Club  ’way  back 
at  the  beginning  of  the  year  are 
rubbing  their  hands  together  in 
gleeful  anticipation  right  now,  for 
they  will  shortly  receive  cheques 
I  totalling  $775,700. 

I  The  Waterloo  Trust  has  been 
running  a  Christmas  Club  for  sev-  j 
eral  years.  The  regular  deposits 
I  to  the  fund  throughout  the  year, 
almost  painless,  do  much  to  cush¬ 
ion  the  shock  to  the  pocket  book  | 
when  the  time  comes  to  play  j 
Santa  Claus.  I 


Decision  Appealed  By 
Home  Co.  Shareholders 


Calgary  —  Decision  was  re¬ 
served  in  the  Alberta  Appeal 
Court  on  the  appeal  of  the  211 
registered  shareholders  of  the  de¬ 
funct  Home  Assurance  Company 
of  Canada. 

Shareholders  appealed  from  an 
Alberta  Supreme  Court  decision 
which  held  them  collectively  liable 
for  $375,474.  This  sum  was  the 
unpaid  portion  of  shares  held  by 
the  shareholders  at  the  time  of 
the  company’s  bankruptcy  last 
July. 

Company  did  not  handle  life  in¬ 
surance. 


INSULATING  BOARD  USE 

Production  of  rigid  insulating 
board  in  October  amounted  to  18,- 
319,300  square  feet  as  compared 
with  14,919,600  in  the  preceding 
month  and  19,067,300  in  October 
last  year.  During  the  first  ten 
months  of  this  year,  186,265,000 
square  feet  were  produced  as 
against  180,481,500  in  the  simi¬ 
lar  period  of  1948. 

Domestic  sales  in  the  month  in¬ 
creased  to  19,220,500  square  feet 
compared  with  14,396,200  in  Sep¬ 
tember  and  17,699,900  in  October 
last  year.  In  the  cumulative  pe¬ 
riod,  182,318,800  square  feet  were 
sold  as  against  152,601,100  in  the 
same  months  of  last  year. 


BATHURST  POWER 
An  additional  25,000  Class  "B” 
shares  of  Bathurst  Power  &  Paper 
Co.  Ltd.  have  been  admitted  to 
trading  on  the  listed  section  of  the 
opening  of  the  market  December 
6th.,  1949. 


I  B.ofM.Headllrges 
I  More  Flexibility 
In  Exchange  Rates 

Tells  Annual  Meeting 
Fixed  Rates  Have  Con- 
,  tributed  to  Unbalance 
in  World  Trade 

In  discussing  today’s  all-im¬ 
portant  problem  of  international 
trade  and  exchange,  B.  C.  Gard¬ 
ner,  M.C.,  president  of  the  Bank 
of  Montreal,  suggested  in  the 
course  of  his  address  to  the  annual 
meeting  of  that  institution  that  it 
may  well  be  time  to  ask  whether 
the  ends  of  expansion  of  trade 
would  not  now  be  better  served  by 
permitting  a  range  of  variation  in 
exchange  rates,  cushioned  perhaps 
by  a  stabilization  fund  designed  to 
prevent  violent  short-term  fluctua¬ 
tions. 

"Such  a  move”,  he  said,  "would 
take  some  ccurage  but  it  could  pay 
handsome  returns  in  terms  of  a 
rate  structure  working  flexibly  in 
the  direction  of  equilibrium.  I  sug¬ 
gest  also  that  against  a  back¬ 
ground  of  reality  thus  provided, 
the  all-important  problem  of  con¬ 
vertibility  of  pound  and  dollar 
might  not  prove  as  formidable  as 
it  now  appears  to  be. 

"In  raising  this  point.”  the  B.  of 
M.  head  continued,  "I  am  aware 
that  the  regulations  of  the  Inter¬ 
national  Monetary  Fund  as  at 
present  constituted  do  not  permit 
its  members,  of  which  Canada  is 
one,  to  establish  free  exchange 
rates.  But  the  question  in  my  mind 
is  whether  the  fund’s  original  con¬ 
cept  of  fixed  exchange  rates  alter- 
I  ed  only  at  Infrequent  intervals 
■  should  not  now  be  re-examined  in 
the  light  of  experience.  Exchange 
stability  is  all  to  the  good  if  it  re¬ 
flects  a  condition  of  underlying 
balance.  But  the  history  of  the 
past  few  years  has  perhaps  made 
it  clear  that  the  attempt  to  main¬ 
tain  the  appearance  of  exchange 
stability  through  fixed  rates  out  of 
line  with  reality  has  been  positive¬ 
ly  harmful  in  contributing  to  fun¬ 
damental  unbalance  in  trade  rela¬ 
tionships. 

"Further,”  he  said,  "and  in 
broader  terms,  experience  to  date 
suggests  that  the  stability  offered 
by  any  system  of  governmentally- 
determined  economic  relation.ships 
is  a  rather  dubious  product.  What 
we  are  apt  to  get  is  not  a  depen¬ 
dable  equilibrium  but  a  recurrent 
sequence  of  rigidity  and  sudden 
shock.” 

Mr.  Gardner  emphasized,  how¬ 
ever,  that  he  was  not  indicating 
that  variation  of  exchange  rates 
can  alone  provide  a  solution  of 
dollar  difficulties.  The  devalua¬ 
tions  that  have  occurred,  he  said, 
will  be  useless  if  their  advantages 
are  quickly  dissipated  by  inflation. 
Moreover,  in  the  nature  of  the 
present  situation,  revalued  or  even 
fully  flexible  currencies  cannot  be 
a  substitute  for  major  improve¬ 
ments  in  productive  efficiency  and 
vigorou.s,  imaginative  merchandis¬ 
ing  efforts  backed  by  a  thorough 
and  continuing  study  of  the  re¬ 
quirements  and  tastes  of  the  North 
American  market.  And  in  addi¬ 
tion  a  pathway  must  be  cleared 
through  the  wilderness  of  regula¬ 
tion,  restriction  and  distrust  to 
permit  and  encourage  the  resump¬ 
tion  of  large-scale  international  in- 
vjstment, 

"What,”  he  asked,  "is  the  ulti¬ 
mate  goal  of  all  these  individual 
but  related  objectives?  I  suggest 
that  it  is  the  re-creation  of  an  in¬ 
ternational  economy  capable  of 
functioning  "on  its  own”,  wherein 
goods  and  capital  will  move 
spontaneously  in  volume  and  direc¬ 
tions  necessary  to  enable  nations 
now  dependent  on  aid  to  become 
self-supporting.  Such  a  goal  can¬ 
not  be  reached  overnight  and  pro¬ 
gress  toward  it  will  require  a  high 
degree  of  international  co-opera¬ 
tion  in  an  atmosphere  of  under¬ 
standing  and  goodwill. 

"But  while  the  broad  lines  which 
readjustment  must  take  may  per¬ 
haps  be  foreseen,  the  processes  of 
recovery  themselves  are  infinitely 
too  intricate  and  unpredictable  to 
bo  planned  in  advance.  If  a  new 
balance  of  forces  is  to  be  achieved 
it  can  come  about  only  through 
the  activities  of  countless  indivi¬ 
duals  with  the  network  of  their 
transactions  ever  crossing  and  re- 
crossing  international  boundary 
lines.  In  short,  there  must  re- 
emerge  a  complexity  of  relation¬ 
ships  deriving  vitality  from  mutual 
advantage  and  the  play  of  human 
incentives  and  thus  possessing, 
within  themselves,  powers  of  adap¬ 
tability  and  growth. 

"Here  again,  however,  the  ques¬ 
tion  arises  whether  such  conditions 
can  in  fact  be  forthcoming  without 
a  re-thinking  of  the  whole  concept 
of  the  relationship  of  the  State  not 
only  to  business  but  to  the  indivi¬ 
dual,”  the  Bank  of  Montreal  presi¬ 
dent  went  on  to  say.  "This  is  a 
matter  which  can  be  discussed  on 
a  philosophical  plane.  But  in  its  i 
present  context  it  also  confronts  us 
with  some  very  practical  questions 
that  press  for  reply. 

"There  is  general  agreement  on 
the  necessity  of  raising  standards 
of  productivity  in  countries  now 
facing  acute  difficulty  in  balancing 
their  accounts  with  the  dollar  area. 
That  will  require  huge  additions 
and  improvements  to  capital  equip¬ 
ment  in  the  countries  concerned. 
Is  this  investment  likely  to  be 
forthcoming  under  conditions 
wherein  the  very  weight  of  public 
budgets  devitalizes  both  the  ability 
to  provide  and  the  incentive  to  em- 
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JrLACiNC  your  personal  estate  in  the  hands  of 
Montreal  Trust  is  like  bringing  in  a  confidential 
agent  to  do  what  you  want  done,  but  never  find 
time  to  do. 

We  suggest  a  thorough  analysis  of  your  affairs  and 
of  your  needs. 
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trustees  and  as  trustee  of  voluntary  trusts;  also,  the 
management  of  securities,  real  estate  and  mortgages 
and  the  preparation  of  income  tax  returns. 
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stocks  and  bonds,  as  paying  agent  for  dividends  and 
bond  interest  and  as  escrow  agent. 

MONTREAL  TRUST 

Company 

511  Place  d’Armes,  Montreal— HArbour  0221 

OFFICES  IN  PRINCIPAL  CANADIAN  CITIES 


ploy  the  capital  that  is  the  life¬ 
blood  of  productive  efficiency? 

"What  of  the  effects  of  an  ad¬ 
diction  to  nationalization  of  indus¬ 
try?  Is  this  likely  to  encourage 
the  flow  of  either  domestic  or  in¬ 
ternational  Investment?  And,  in 
broader  terms,  what  of  the  conse¬ 
quences  ot  an  exaggerated  State 
paternalism  which  blurs  the  vital  j 
connection  between  effort  and  re¬ 
ward? 

“’There  is  a  vast  reservoir  of 
energy  releasable  for  recovery  in 
the  incentives  which  impel  the  in¬ 
dividual  to  improve  his  position  in 
life,  which  stimulate  adaptability 
and  inventive  genius  and  which 
encourage  the  development  of  new 
processes,  products  and  markets. 
The  great  task  of  the  present  is  to 
provide  an  environment  in  which 
the.se  fundamental  and  powerful 
forces  may  once  more  be  put  fruit¬ 
fully  to  work.” 

Dynamic  Grow  th  Phase 

Dealing  with  the  domestic  situa¬ 
tion,  Mr.  Gardner  referred  to  the 
apparent  solidity  of  our  economic 
condition  and  he  pointed  out  that 
"the  fires  of  inflation  seem  to 
have  died  down”.  At  the  same 
time,  he  indicated,  we  have  "thus 
far  fortunately  ,  avoided  a  reverse 
cycle  of  deflation. 

Contrasting  conditions  here  with 
those  in  the  United  tSates,  the  B. 
of  M.  head  made  an  interesting 
suggestion.  "The  most  noteworthy 
I  feature  of  the  Canadian  business 
j  trend  during  the  year,”  he  said, 

I  “has  been  its  relative  stability  as 
I  compared  with  the  course  of  de- 
j  vclopments  in  the  United  States. 

.  The  divergence  of  trend  thus  far 
i  might  be  interpreted  in  terms  of 
'  the  traditional  time  lag.  In  my 
opinion,  however,  the  explanation 
I  goes  somewhat  deeper. 

I  "In  Canada,  as  in  the  United 
I  States,  there  have  been  cj’clical 
forces  operating  on  the  down  side. 

;  But  in  Canada,  in  large  part  off¬ 
setting  these  recessive  influences, 
we  have  a  vigorous  programme  of 
industrial  expansion  based  not  so 
much  on  the  outlook  for  business 
next  year  or  the  year  after,  as  on 
an  appraisal  of  this  country’s  ma¬ 
gnificent  long-term  potentialities. 
We  have  gained  self  -  confidence 
j  and  "know-how”  as  an  industrial 
I  nation,  and  in  the  field  of  natural 
!  rc.sources  we  are  re-discovering 
i  our  own  frontier. 

"It  may  not  be  too  much  to  sug- 
i  gest  that  Canada  is  currently  un- 
I  dergoing  a  phase  of  dynamic 
I  growth  which,  relatively  speaking, 

I  is  not  unlike  that  experienced  by 
1  the  United  States  in  the  years  fol- 
!  lowing  World  War  I.” 

I  EXCHANGE  GEN.  MGR. 

The  Governing  Committee  of 
the  Montreal  Stock  Exchange  and 
the  Board  of  Management  of  the 
Montreal  Curb  Market  announce 
the  appointment  of  Mr.  J.  E.  Mc¬ 
Kenna  as  General  Manager  of  the 
Exchanges.  Mr.  McKenna  is  a 
past  Chairman  of  both  Exchanges 
and  has  been  Assistant  Manager 
of  the  Montreal  Stock  Exchange 
for  the  past  four  years.  He  suc¬ 
ceeds  the  late  G.  P.  G.  Dunlop. 


BHiiington  Steel  Board 
Appointments  Announced 

Hamilton  —  Frank  P.  Wood, 
chairman  of  the  board,  and  George 
A.  Morrow,  vice-president  and 
director,  have  resigned  from  the 
board  of  directors  of  Burlington 
Steel  Company  Ltd. 

Graham  Morrow,  son  of  the  re¬ 
tiring  vice-president  and  Robert  S. 
Hart,  president  of  National  Steel 
Car  Corp.,  Ltd.,  have  been  appoint¬ 
ed  to  the  board  to  fill  the  vacan¬ 
cies. 

Announcing  the  changes,  the 
company  said:  "Both  Mr.  Wood 
and  Mr.  Morrow  have  been  senior 
officers  of  the  company  since  its 
inception  and  have  had  much  to  do 
with  the  success  of  the  corpora¬ 
tion.  Management  has  been  as¬ 
sured  of  their  continued  interest  in 
the  company,  and  the  benefit  of 
their  counsel,  should  necessity 
arise.” 


Work  on  Col.  Cellulose 
Plant  Ahead  of  Schedule 


Work  on  the  construction  of  the 
the  dissolving  pulp  mill  of  Colum¬ 
bia  Cellulose  Company  Ltd.,  on 
Watson  Island,  near  Prince  Ru¬ 
pert,  B.C.,  is  several  weeks  ahead 
of  schedule,  Charles  H.  Klotz,  resi¬ 
dent  engineer,  announced  at  Prince 
Rupert. 

‘”rhe  preliminary  outdoor  phase 
of  the  job,”  according  to  Mr.  Klotz, 
“has  reached  a  point  where  it  has 
become  possible  to  release  some 
of  those  employees  engaged  only 
in  the  initial  construction.  Not¬ 
withstanding  several  months  of 
bad  weather,  the  general  building 
program  is  now  entering  the  sec¬ 
ond  and  major  phase  which  in¬ 
volves  the?  completion  of  the  build¬ 
ing  shells  for  the  various  struc¬ 
tures. 

"Recently  Columbia  Cellulose 
Co.  Ltd.,  placed  a  contract  for  an 
extension  to  the  camp  for  con¬ 
struction  workers.  This  represents 
the  fifth  addition  to  that  unit. 
General  work  on  the  erection  of 
the  plant  will  be  continued  through 
the  holiday  season. 

Approximately  90  per  cent  of  the 
roof  slabs  and  20  per  cent  of  the 
wall  panels  planned  for  the  mill 
have  already  been  fabricated  and 
at  the  plant  site  and  are  ready  for 
as.sembling. 


SEES  GOOD  YEAR  AHEAD 


Ottawa  —  Members  of  three 
opposition  groups  have  accused 
the  Government  of  letting  Can¬ 
ada’s  overseas  markets  slip  away, 
because  of  unrealistic  approach 
to  trade  problems.  Rt.  Hon.  C.  D. 
Howe,  Minister  of  Trade  and 
Commerce,  countered  with  the 
charge  that  they  were  being  pes¬ 
simists. 

From  the  standpoint  of  eco¬ 
nomic  prosperity,  said  Mr.  Howe, 
1949  had  been  a  good  year  for 
Canada,  and  1950  also  would  be 
good. 


Canadian  Business  Index 

1949  194S  Change 


FINANCIAL— D.B.S. 

Bank  Debits  —  10  months  . . 
<;hai'tered  Banks  —  Sept.  30th 

Demand  Deposits  . 

Savings  Deposits  . 

Current  Loans  . 


t  g  % 

?0,618, 138,000  61,865,371,000  +  8.9 

2,586,242,000  2,442,911,000  +  5.9 

4,411,4.59,000  4, 048, .5.35,000  +  9.0 

2,184,063,000  1,930,558,000  13.1 


DOMINION  FINANCE 

Total  Hevenue  . 6  months 

Ordinary  Expenditures  . . . .  C  months 
Spec.  (Demob.  &  Rec.)  Exp.  6  months 

Total  Expenditures  . 6  months 

xSurplus  .  ®  months 


SINESS  CONDITIONS— D.B.S. 
ieneral  Eeonomic  Situation- 
Index  of  Industrial  Production  — 

Sept .  19.3.5-39  eiiu.nl  100 

*roduction  and  (jsnerat  Business  ^ 
Mineral  Production  — 

Cold  —  8  months  .  Ounces 

Coal  —  10  months  .  Tons 

Asbestos  I’rod’n  —  9  mos.  Tons 
Cement  I'roductlon — 9  mos.  Bbls. 
Mfx.  Production  —  . 

Sept  .  193.5-:)9  equal  100 

i'lou’r  Production  —  3  mos.  Phis. 
Cigarettes  Beleused  —  9  mos.  No. 
Leather  Bo<its.  Shoes.  9  mos.  Prs. 
Newsprint  Product..  10  mos.  Tons 
Steel  Ingot  Prod.  10  mos.  Sh.  Tons 
Pig  Iron  Prod.  10  mos.  Sh.  Tons 
xElect.  Pow.  Output,  9  mos.  Kwk. 
Auto  Sales  —  10  months  . . .  No. 
Paint  Varnish  Sales  —  8  mos.  $ 
Crude  Oil  —  8  months  ....  Bbls. 
Hefined  Petroleums,  5  months  . . 

Mamif’g  Inventories  —  Sept . 

Cotton  Consumption,  June  . . 

FOREIGN  TRADE  — 


Total  Exports 
Total  Imports 
Total  Trade  . 
Trade  Balance 
I’.S.  Balance  . 
U.K.  Balance 


9  months 
9  months 
9  months 
9  months 
9  months 
9  months 


1,240.606,376 

705,822,4,39 

177,079,674 

961,395,664 

279,210,712 


187.1 


2,618,200 

15,034.800 

:i63,.539 

12,295,000 

196.9 

5,465,928 

13,877,000,000 

27,544,700 

4,324,689 

2,06.3,2.59 

1,825,023 

34,743,784,000 

244,992 

56.992.800 
13,5.58.765 

32.427.800 
130.3 
121.1 


2,146,000,000 
2,07.3,900,000 
4,240,000,000 
+  93,100.000 
— 1.31,700,000 
-f- 288,400,000 


1,314,766.784  —  5.6 
661,763,0.39  +  6.7 
168,142,480  +  6.0 
84.5.364.306  +  13.7 

469,402.38.s  -  tO.5 


184,1  1.6 


2,287,200  -t-  15.7 
14,717„500  +  2.2 
524,620  —  30.7 
10,675,400  15.2 

195.3  +  0.8 
5,754,272  —  5.0 

13,01  :i,000,000  -t-  6.6 
23.708,800  ■+■  16.2 
4,130,449  +  4.7 

2,643,25.3  +  0.8 
1,779,905  4-  2.5 

33,465.825,000  4-  3.8 

210,079  4-  16.7  i 
60,347,000  —  5.6  i 
7,548,760  4-  79.6 

29,111,600  4-  11.4  I 
126.5  4-  .3.0  ; 

123.4  —  1.9  I 


2,158,200,000  —  0.6 
1,92.3,300.000  4-  7.8 

4,10S,2(M).00()  4-  :i.2 

4-2flI.000.000  —  61.4 
—265,600,000  4-  62.5 
4-300,100,000  —  3.9 


ESTIC  TRADE— D.B.S. 

mrlment  Store  Sales.  9  months  -  * 

olesale  Sales,  Sept.  ’3a-39  equal  100 

all  Sales,  9  mouths  . . . . . 

m  Income  . 9  months 

ES— D.U.S. 

olesale  Price,  Oct.,  ’35-39  eqiial  100 
t  of  Living,  Nov.  19.3.5-;t9  equal  100 
Com.  Slock,  Oct.  *.3.5-39  equal  100 
.  Bond  Yields.  Oct.  ’35-39  equal  100 

N  STATISTICS— Bgah*U—D'.B.S. 


566,000,000 

1,056,500,000 


157.1 

161.7 

114.:t 

89.1 


171,165,200 


523,100.000  4-  8.2 
:t27.0  4-  1.9 
5,175,000,000  4-  7.1 
921.400,000  4-  14.7 

100.5  —  2.2 
1.59.6  +  1.3 

110.1  —  1.8 
96.;t  —  7.8 


18.3,999,100  —  7.0 


EMPLOYMENT— D.B.S.— Sept.  1st 
(leneral  Index  .  1926  equal  100  201.0 


TRANSPORTATION- D.B.S. 
Railway  Car  Loadin«a 

Cars  . 

Cstrs  . 

RAILWAY  EARNINGS  — 


Week  of  Nov.  20th  Week  Ago 
78,972  82.9,50 

Cum.  to  Nov.  20th  A'ear  .\go 
3,567,277  .3,095,605 


.8  —  0.4 


Year  .5go  I 
8.5.,3i;t  ! 


Years  .Ago 
.605,201 


C.l’.R  —  September 

_  32,35.3,708 

.3.3.998,503 

—  1,611,885 

UperaliiiK  Expenses  . 

.  30,1.38,072 

;il, 697,920 

—  1,559,818 

2.300,673 

—  85,0.37 

Nine  Months: 

Gross  Revenues  . 

Operating  Expenses  . 

25.5,587,038 

249,772,213 

4-12,129,316 
4-  9,440,896 

5.814,825 

4-  2,688,420 

C.N.R.  —  September 

4.3,813,000 

4-  899,000 

.  40,7’iy,00U 

39,070,000 

4-  1,679,000 

4,773,000 

—  780,000 

Sine  Months: 

.3.5i,.5is,nno 

346,7^.000 

4-10,996,000 

4-12.434,000 

UperatinK  Expenses  . 

Net  Deficit  . . 

7,826,000 

—  1,438,000 

Loan  Arrears  | 

On  Farms  Low  | 

Interest  Arrears  0.217%  j 
of  Principal  Outstanding ; 
Smallest  on  Record  ! 

Annual  report  of  the  Canadian  ; 
Farm  Loan  Board,  federal  govern-  | 
ment  agency  making  mortgage 
loans  to  farmers,  for  fiscal  year  | 
ended  March  31,  shows  that  96 
per  cent  of  all  first  mortgage  ■ 

]  borrowers  from  the  board  had  no  j 
I  interest  arrears  at  the  end  of  the  ! 
j  fiscal  year.  Interest  arrears  at  i 
j  March  31  amounted  to  only  0.217  I 
j  per  cent  of  principal  outstanding, 

I  which  is  the  lowest  percentage  of  ! 
interest  arrears  to  principal  in  the  ' 
board’s  history. 

During  the  year  $4,919,300  was  ^ 
j  approved  for  loans.  This  marks  ! 
an  increase  of  42  per  cent  over  ! 
j  the  previous  year  and  is  the  I 
I  largest  annual  volume  of  busi-  > 

!  ness  transacted  by  the  board  in  ! 
the  past  dozen  years. 

Current  investment  of  the  board 
in  farm  mortgages  exceeds  $24,- 
000,000,  and  since  1929  the  board 
I  has  lent  over  $65,000,000  to  Can-  I 
adian  farmers.  ' 

Board  officials  state  that  there  ‘ 
is  a  noticeable  trend  towards 
larger  farms,  particularly  in  the  i 
I  Prairie  provinces,  and  that  over  I 
j  one-third  of  the  money  being  bor-  ! 

1  rowed  is  used  to  buy  farms  or  ad-  | 

I  ditional  farm  land.  They  also  say  | 
that  a  good  proportion  of  current  | 
borrowing  is  for  the  purchase  of  ' 
livestock  and  implements  and  to  | 

]  make  farm  improvements  in  con-  I 
trast  to  the  situation  a  few  years  ! 
ago  when  much  of  the  money  bor-  j 
rowed  was  used  to  pay  accumu-  > 
lated  debt.s.  '  i 

The  board  makes  first  mort-  : 
gage  loans  up  to  $3,000  at  4>i  per 
!  cent,  repayable  over  a  period  up  | 
j  to  25  years.  The  board  may  make  j 
additional  advances  to  bring  the  j 
j  total  loans  up  to  $6,000  in  cer-  ^ 
tain  circumstances.  Loans  are  i 
made  to  pay  debts,  buy  livestock  | 
and  equipment  and  farm  lands.  | 
and  to  erect  and  repair  buildings  j 
j  and  make  other  farm  improve-  j 
ments.  ' 


N.  E.  APPOINTMENTS 

Kenneth  M.  Bissell  and  Aubrey  i 
G.  Haley  have  been  appointed  staff  : 
assistants  for  the  eastern  and  cen-  ! 
tral  sales  districts  of  the  Northern 
Electric  Company  Ltd.,  it  was  an¬ 
nounced  recently.  These  are  new  I 
posts  in  the  company’s  organiza-  | 
I  tion,  created  to  provide  closer  liai-  i 
I  son  between  district  sales  head-  j 
quarters  and  the  various  branch  ! 
I  houses.  j 
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[Can.  Western  Cordage 
Net  Earnings  Decline 

A  reduction  in  earning.s  of  Can¬ 
ada  Western  Cordage  Company, 
Ltd.,  is  attributed  by  G.  K.  Noble, 
general  manager,  to  the  fact  that 
raw  fibre  and  labor  costs  increa.s- 
ed  while  rope  and  twine  prices  re¬ 
mained  static.  Annual  report  for 
year  ended  September  30,  1949,  , 
shows  net  profit  in  year  amounted  : 
to  $31,583  after  $16,500  for  income  ! 
tax  and  $22,178  for  depreciation.  : 
compared  with  net  profit  of  $8’6,- 
854  in  the  previous  year.  Latest 
net  was  equal  to  43c  on  "A”  and  i 
“B”  shares,  compared  with  $1.17  ' 


per  share  in  previous  year.  TotRl 
net  revenue  was  $1,126,788  coih- 
pared  with  $1,312,866  in  precedlDg 
year.  S 

Balance  sheet  shows  current 
a-'sets  of  $487,938,  including  $37t,- 
334  in  inventories,  against  current 
liabilities  of  $118,245.  This  left 
net  working  capital  of  $360,693 
compared  with  $354,439  at  end  of 
previous  year. 


HOLIDAY  CLOSINGS 
The  Montreal  Stock  Exchange 
and  Montreal  Curb  Market  will 
be  closed  on  Saturday  December 
24th  and  Monday  December  26th 
1949  and  on  Monday  January  2nd, 
19,50. 


IMPERIAL  BANK 

OF  CANADA 

Announces 

that  arrangements  are 
being  completed 
to  open  a  Branch 
at 

SEVEN  ISLANDS 

QUEBEC 

UNDER  THE  MANAGEMENT  OF 


MR.  D.  A.  HOULE 


"YOURS  FOR  SERVICE" 


EATON'S 

MAKES  IT/9  . 


FOR  BUSY  MEN  TO  SHOP  FOR  CHRISTMAS! 

Just  turn  over  all  your  gift  shopping  worries  to  the  specially  trained 
shoppers  in  Eaton's  FOR  MEN  ONLY  SHOP. 

Drop  in  with  your  list,  they’ll  do  all  the  rest  —  they’ll  bring  gifts 
to  the  lounge  where  you  may  choose  privately,  or  they  will  conduct 
you  on  a  personal  shopping  tour.  They  will  see  to  all  the  festive 
wrappings  and  delivery,  If  desired. 

EATON'S  F.M.O.  SHOP 

SECOND  FLOOR,  NEAR  MEN'S  CLOTHING 

'*T.  EATON 

OF  MONTREAL 


d— Deficit. 


Tlie  ^nancial  TTmes 


ESTABLISHED  IFI2 


applied  by  some  Quebec  municipalities  for  educa¬ 
tional  purposes  are  examples  In  kind. 

The  wide  difference  between  educational  stand¬ 
ards  and  teachers’  pay  from  province  to  province 


Published  Every  Friday  at  282  Notre  Dame  St.  West  throughout  Canada  is  an  ample  demonstration  of 
How.’"  AJthoHz‘^d*’a'.‘’s«ond  Cla«  the  fact  that  the  whole  problem  requires  overhaul- 
Mall.  Post  Office  Department.  Ottawa. _  ing.  It  is  only  one  of  many  such  problems,  however, 

D.  W.  JOHNSTONE  .  President  which  continue  to  indicate  that  the  structure  of 

M*  I'fTTT^KLi**  . AsVocVate  Editor  almost  a  matter  of  coursc  and  political  order  within  that  a  lesson  from  the  history  of  the 

8.' J.  MURPHY  Circulation  Manater  ^  ®  ®  now  that  much  greater  attention  group  of  powers  which  we  call  last  hundred  years  of  the  United 

j.  SCANLON  ..I.'.'....  Central  Kepreaentativa  provincal  relations.  domestic  mar-  the  Atlantic  community.  States.  The  policy  that  has  made 

E.  C.  ERTL  . .  Ontario  Representative  -  ket  in  Canada,  than  to  the  milk  We  feel,  moreover,  that  a  grow-  that  country  great,  economically 

B.  G.  LEES  .  .  Eaatern  Repreaentative  ReaulatlOII  CqII  Go  ToO  Fof  Spilled  in  Some  Of  ing  disillusionment,  both  among  speaking  anyway,  was  to  fill  the 

pnif^  i  r  d  nd  fh  Unit  d  Kina  traditional  markets  abroad.  the  receivers  and  the  givers  of  land  with  people;  to  give  them 

dS:  is^io  Elsewhere,  W^oo  “canadlaD  funds)  Over-regulation  is  a  subject  which  is  being  widely  For  the  time  being  it  makes  international  aid,  can  only  result  freedom  to  hew  their  own  niche; 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  discussed  today  in  the  light  of  the  serious  implica-  no  difference  whatever  whether  in  a  radicalisation  of  the  disputes  to  surround  them  with  responsi- 
flces  or  from  any  responsible  Advertlsins  Agency  world  trade  problem  and  the  growing  it  is  inability  alone,  or  whether  it  j  which  rage  among  them;  in  a  bilities  for  their  own  welfare.  It 

™^men°r^*^®*  Montreal.  LAncaster  2136*  -  All  Depart-  opinion  that  a  prime  factor  in  the  situa-  i®  inability  plus  wilfulness,  as  Mr.  j  worsening  of  trading  conditions,  was  by  this  means  that  the  most 

TORONTO:  24  King  Street.  West,  Telephone:  EL,  7204  tion  is  the  rigidity  of  exchange  rates  arising  from  Gardiner  suggests,  that  prevents  j  Indeed,  our  confidence  is  so  small,  productive  economy  the  world 
LONDON.  ENG.:  95  Bishopsgatc.  E.c.  2.  Davies  A  Co.  1  t*  n  *  traditional  customer"  even  as  regards  the  ideological  has  ever  seen  was  built  to  a 

Representatives.  government  regulation.  trading  with  us.  Prom  the  I  inteeritv  of  manv  of  the  chief  Doint  where  the  vast  bulk  of  its 


Some  New  Directions 
Are  Indicated 


By  E.  O.  ERTL 


The  Trade  Problem  and  Business  | 

Whatever  view  the  Trade  Department  at  Ottawa  I 


LONDON.  ENG,:  95  Bishopsgate.  E.C,  2.  Davies  4  Co.  1  t'  n  traditional  customer”  even  as  regards  the  ideological  has  ever  seen  was  built  to  a 

Representatives. _ government  regulation.  trading  with  us.  From  the  integrity  of  many  of  the  chief  point  where  the  vast  bulk  of  its 

MONTREAL  FRIDAY  DECEMBER  9,  1949  There  are  other  directions  in  which  over-regula-  economic  point  of  view,  all  that  policy  makers  abroad,  that  we  normal  production  could  be  con- 

_  _ I _ ! _  tion  is  clogging  up  the  wheels  of  progress;  and,  matters  is  that  we  have  finally  can  admire,  but  not  completely  sumed  within  its  own  borders. 

even  if  the  effects  are  not  so  serious  as  are  those  arrived  at  a  time  when  nobody  understand,  the  repeated  efforts  if  this  requires  a  somewhat  ra- 
ij  The  Trade  Problem  and  Business  of  exchange  regulations,  their  impact  is  such  as  will  pull  up  our  socks  unless  we  to  straighten  out  something  dical  departure  from  habit  and 

f  to  lend  weight  to  the  widely  expressed  fears  that  willing  to  do  it  ourselves,  which,  like  a  coil,  is  inherently  practice,  we  need  only  reflect  that 

Whatever  view  the  Trade  Department  at  Ottawa  reeulations  if  unchecked  will  act  as  ^est  be  done,  and  pri-  crooked.  the  whole  world  is  now  making 

may  take,  within  its  own  councils,  of  the  current  impediments  to’  business  efficiency  and  Canada.  #  »  »  such  departures  under  the  pres- 

trade  position  of  Canada,  the  Minister  continues  •  i  i  .  i  .■  vr  .  f  rV  speak  long  and  loudly  about  The  year  which  Is  now  ending  sure  of  events  which,  although 

in  Parliament  and  in  public,  to  view  the  situation  |  Po®®‘bly  leave  lasting  effects  on  our  way  of  life.  the  advantages  of  free  interna-  started  with  confidence  at  a  low  they  could  have  been  foreseen, 
With  equanimity.  I"  this  connection,  a  telegram  sent  during  past  tional  intercourse;  to  preach  the  ebb.  The  only  thing  that  helped  have  been  generally  underesti- 

-r  X,..  J  ..o.,  I  week  bv  Cyrus  Eaton,  prominent  U.S.  industrialist  sermons  that  have  as  their  meat  maintain  the  spirit  of  economic  mated, 

in  this  attitude,  however,  he  fmdjittle  ,  only  references  as  to  what  used  to  expediters  twelve  months  ago  *  » 

If  any,  support  among  the  ranks  of  bus  ness  and  I  act  financially  and  was  the  certainty  of  the  Mar-  Edmund  Burke,  in  one  of  his 

inancia  ea  uh’ rPo^nrH  tn  nn5,5ihip  ®ica  in  Washington  attacking  Kaiser-Frazer  Cor-  ^  f  ^^<4  *  f"u  a?  *  speeches  once  referred  to  the  fact 

more  than  a  little  concern  with  regard  to  possible  ^  changed  fundamentally,  is  to  most  loudly  prated  about  the  im-  ^hat  some  of  his  contemporaries 

effects  of  trade  developments  on  the  economy  of  Porations  policies,  as^.  wnere  is  court  a  disaster  for  which  we  are  possibility  of  the  plan’s  failure  bewailed  the  chan^ine-  times  and 

the  country,  failing  an  Lly  and  radical  change  in  »  vaunts  .tacit  on  Its  protection  of  h.  investing  p„p.„a.  It  ao  happen,  that,  and  who  oould  see  no  qu.llfloa-  SruSeat  wll.ch  Tad  TuoS 
the  trend.  requirements  of  full  disclosure,  as  we  turn  from  1949  into  1950,  tions  that  might  have  to  be  at-  „  tranquil  ge- 

Bank  nresidents  who  have  so  far  had  the  op-  These  are  hard  words  but,  whether  or  not  the  .I*:  deration.  If"  we  recollect  his 


sixth  city  with  41,206  people.  And  i 
Port  Arthur,  with  29,165,  has  pass-  ■ 
ed  Oshawa  to  take  14th  place, 
right  behind  Sault  Ste.  Marie 
which  has  29,662.  Fort  William, . 
with  33,220  is  11th.  Timmins  has 
upwards  of  30,000,  while  North  j 
Bay  has  18,057.  I 

These  northern  centres  rank ' 
with,  or  exceed  in  population,  all 
but  the  larger  cities  of  the  south¬ 
ern  part  of  the  province.  Yet  all 
are  still  in  their  early  years,  com¬ 
pared  with  the  older  communities 
to  the  south.  They  are  built  around 
the  iron,  gold  or  nickel  mines,  the 
timber  resources  or  the  shipping  of  i 
the  lake  ports.  —  Windsor  Star. 

SCRAP  BOOK  i 

F.4IB  PLAY’S  A  JEWEL?  j 
Some  weeks  after  receiving  £400  ^ 
compensation  for  the  loss  of  some  ^ 
jewelry,  an  elderly  woman  inform-  i 
ed  an  Auckland  insurance  com- 1 
pany  that  she  had  found  the  miss¬ 
ing  property  in  a  cupboard.  ‘T  j 
didn’t  think  it  would  be  fair  to  | 
keep  both  the  jewels  and  the  j 
money”,  she  wrote,  ‘‘so  I  thought  | 
you  would  be  pleased  to  know  \ 
that  I  have  sent  the  £400  to  the  j 
Red  Cross.”  —  Star-Sun  (Christ-  I 
church,  N.Z.)  > 


s 


FOR  TO-MORROW 


The  future  is  in  four  own 
hands  when  you  have  money 
you  have  saved.  Open  a  Canada 
Permanent  Savings  Account 
today.  Begin  building  a  fund 
NOW  for  future  needs  and 
emergencies.  SAVINGS 
EARN  2%. 


CANADA 

PERMANENT 

Mortgage  Corporation 
Head  Office: 

320  BAY  ST.,  TORONTO 

7-h 


the  trend. 

Bank  presidents  who  have  so  far  had  the  op- 


an  presi  en  w  o  nt  nnmni  'Eaton  strictures  on  Kaiser-Fraser  management  are  ®ort  of. a  new  world  around  to  the  point  of  view  ex-  ^Qf^s  rightly,  they  were  to  the 

portunity  of  expressing  their  views  at  annual ,  telegram  reveals  an  approach  to  the  1“  harangue  pressed  by  a  very  few  a  year  or  ^ff^ct  thft  no  generation  was  en- 

meetings  have,  without  exception,  dealt  at  length  ^  spin  whii-h  th,.  annnnrt  of  nn  Promised  us  for  years.  It  so  two  ago.  ‘‘The  plan  will  fail,  un-  ®  trann.iilitv  than 


,.icc.ii.6o  - . ’  - -  operations  of  the  SEC  which  has  the  support  of  an  :  ““  wu.  lau.  un-  tranquility  than 

with  world  trade  conditions  as  they  may  affect  ^  ^  ^  ..  i  •  happens  also,  that  an  increasing  less . ”  oontimiPd  in  tho  ordprlinew 

Canadian  business;  and  they  have  not  been  too  important  element,  not  only  in  the  United  St  es,  number  of  people  do  not  care  if  The  ‘‘unless”  is  a  radical  alter-  ^bich  men  and  nations  put  into 

happy  with  regard  to  the  outlook.  At  this  week’s  *^ot  in  this  country  as  well.  There  is  not  a  financial  they  ever  see  thU  alleged  new  ing  in  competitive  practices  with-  ^^eir  intercourse. 

anS  meeting  of  the  Bank  of  Montreal,  president  which  has  not  on  many  occasions  world  if  the  cost  of  getting  it  in  the  European  and  British  eco- 

„  ^  ®  of  4,0  vioo  had  cause  to  complain  of  the  delays  and  annoyances  should  be  as  high  as  one  now  un-  nomies,  particularly  since  they  ^  . 

B.  C.  Gardiner  referred  with  satefaction  to  the  regulatory  body.  derstands  it  to  be.  are  already  enfeebled  by  excur-  '^®  ®®";®‘bly  are  not  en- 

manner  in  which  business  and  industry  here  has  ®  Thy-  political  relations  asisions  into  exnerimental  nolitical  titled  to  moan  for  the  days  when 

held  up  in  the  face  of  the  reversal  in  the  United  There  is  no  suggestion  here  that  secur^y  regula-  ^  economic  patterns,  we  economy  which  even  wealthy  ^^®*’®  ‘be  tranquility  of  colo- 
States.  In  this  connection,  he  made  the  interesting  tions  are  an  unnecessary  evil.  We  m  this  country,  ^ave  been  disappointed,  as  this  countries  would  hesitate  to  adopt,  nialism  which  would  make  hew- 

BUggestion  that  Canada  is  currently  undergoing  have  found  the  need  for  them  and  every  province  space  said  three  years  ago  we  While  the  recovery  of  a  large  of  some  nat  ons, 

a  phase  of  dyanmic  growth  which,  relatively  speak-  has  a  regulatory  body  of  some  kind  or  another,  would  be,  and  merely  to  cry  like  part  of  the  western  world  depends  ash  oners  of  arti  ac  s  o 

Ing  is  not  unlike  that  experienced  by  the  United  In  Ontario,  which  for  obvious  reasons  had  a  greater  Job  on  his  dung  heap  would  be  on  the  Marshall  plan,  the  plan  it-  o'^bers. 

ot  wnriH  War  T  need  for  security  regulation  than  any  of  the  other  the  silliest  of  solutions.  self  depends,  admittedly  now.  Since  political  sovereignty  has 

States  in  the  jeam  followiing  World  l.  legislation  has  been  polished  up  *  *  *  upon  a  last  minute  awakening  of  been  raised  as  the  goal  for  this 

The  Bank  of  Montreal  head,  however,  warned  ^  increase  its  efficiency:  This  does  not  mean  that  we  do  the  honest  common  sense  in  these  country,  it  is  only  natural  that 

that  his  words  should  not  be  construed  as  indicating  about  as  efficatious  as  thev  not  still  have  a  choice.  We  can  in-  countries.  It  depends  on  their  we  should  have  it  based  on  eco- 

that  this  country  could  face  the  immediate  future  ,  v,  •  vp  rpuiriptivp  ‘‘®®'‘  wiggle  our  way  into  foreign  ability  to  abrogate  almost  at  nomic  self-reliance.  This  makes 

with  equanimity  if  not  complacency.  “Unfortun-  ®°bid  be  witnout  oeing  over-resiricuve.  markets,  like  Santa  Claus  down  once  the  whole  chimera  of  no-  it  necessary  that  we  give  heed  to 

ately,”  he  said,  “such  is  not  the  case.  W’e  are  con-  The  Ontario  objective  has  been  to  protect  the  a  chimney,  and  adopt  permanent-  tions  of  grandeur,  of  pettiness  the  problems  of  our  own  future, 

fronted  wjth  difficult  problems  of  external  trade  ^  investor  with  a  minimum  of  interference  in  fi-  ly,  as  wards,  economies  abroad  and  of  parochial  jealousy,  which  that  we  give  considerably  less 

Tirphipme  niit  of  maladiustments  which  '  nancing  operations.  Recognized  is  the  obvious  fact  for  which  we  would  be  re^pon-  is  expressed  in  their  history  attention  to  the  idiosyncracies 

iiTonf  v'v  or  anLer^c^^^^  -y  regulatory  body  can  go  only  so  far  -  ®ible.  We  could,  if  we  so  deLe,  books,  in  their  national  behaviour  and  stumbling-about  which 

Z  ZV  whatever  the  powers  with  which  it  is  vested  -  in  become  part  and  parcel  of  foreign  towards  each  other  and  in  their  ®eems  to  feature  so  largely  the 

heading  of  the  dollar  sho  &  ’  protecting  the  investor.  Full  disclosure  of  the  true  ^bsterities  and  at  least  obtain  the  frequent  demands  that  the  world  backing  and  filling 

He  expressed  the  view,  which  has  been  advanced  ^  ...  •  ^  Joy  that  comes  from  suffocating  indeed  owes  them  a  living  such  aoroaa. 

by  others  of  late,  both  in  the  baftking  and  business  iscip  inary  ac  ion  agains  irms  w  i  in  the  general  double  talk.  How-  as  they  had  forty  years  ago.  At  The  problems  of  our  trade  can, 

field  that  ‘‘it  may  well  be  time  to  ask  whether  ‘^®  '‘^S^l^tions  should  be  the  mam  features  of  jjg  no  time  in  history  has  the  world,  to  quite  a  great  extent,  be  solved  , 

the  ends  of  expansion  of  trade  would  not  now  be  security  legislation.  If  the  investor  cannot  ever  before  we  do  this,  we  ought  as  such,  ever  admitted  such  a  re-  ^igTht  here  at  home. 

better  served  bv  permitting  a  range  of  variation  himself  with  the  true  facts  of  the  case  stand  historic  processes.  We  must  sponsibility,  and  it  is  doubtful  if  - 

in  exchange  rates,  cushioned  perhaps  by  a  stabiliza-  available,  there  are  many  sources  to  which  he  be  certain  that  a  new  and  young  a  fermenting  world  like  today’s  EDITORIAL  FORUM 

...  ,  ,  ..  ■  ,  ^  L _  can  apply  for  help  in  deciding  whether  or  not  a  world  is  automatically  condemned  will  be  prepared  to  admit  it, 

tion  fund  desig-ed  to  provent  v.otot  short-tor.o,  >,.  “>  -“eiy  IV.O-  time  older  Having  patiently  waited  and 

fluctuations.  tr  •  r  tv,  v  t  tv,  cirr>  Tt  v,  v,  world  fails  to  get  out  of  largely  having  made  not  inconsiderable  BEST  SLLMF  INSURANCE 

“Such  a  move  would  take  some  courage  but  it  Herein  lies  the  weakness  of  the  SEC.  It  has  been  self-inflicted  troubles.  contributions  to  the  recovery.  Not  many  of  the  Canada  Sav- 

could  pay  handsome  returns  in  terms  of  a  rate  granted,  and  is  exercising,  powers  which  encourage  jf  .y^g  gj.g  certain  however;  Canadians  ought  to  be  excused  if  ings  Bond  buyers  are  wealthy  in¬ 
structure  working  flexibly  in  the  direction  of  i  investor  to  believe  that  he  can  be  protected  if  we  still  retain  the  faith,  borne  tl^ey  now  begin  to  fedl  that  some-  vestors.  Instead,  they’re  plain 
equilibrium.  I  suggest  also  that  against  a  back-  against  a  bad  investment;  while,  if  there  is  any-  out  by  history  a  hundred  times,  body  is  laughing  up  a  ragged  rank  and  file  hard-working  Cana- 

ground  of  reality  thus  provided  the  all-important  thing  in  the  Eaton  charges,  the  commission  is  not  that  center-points  of  economic  sleeve.  Fourteen  million  people,  dians.  If  times  weren’t  good,  if  the 

LoWnrv,  „nnvortihiiit/nf  nni.n’d  and  dollar  mi^ht  even  exercising  efficiently  the  powers  that  should  and  political  weight  shift  with  the  considerably  less  numerous  than  country  wasn’t  prosperous,  most 
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BEST  SLUMP  INSURANCE 
Not  many  of  the  Canada  Sav- 


Saint  John  Times- 


nrnblem  of  convertibility  of  nound  and  dollar  mieht  exercising  efficiently  the  powers  that  should  political  weight  shift  with  the  consiaeraDiy  less  numerous  man  country  wasn  t  prosperous,  most 

Lt  nrove  as  formidable  aa  it  now  annears  to  be  ”  properly  be  vested  in  any  regulatory  authority.  y®®*-®  ‘hat  we  do  have  a  most  of  the  smaller  powers  of  them  wouldn^’t  be  able  to  buy 

not  prove  as  formidable  as  it  now  appea  s  lo  o  .  chance  even  though  Europe’s  may  abroad,  ought  now  to  begin  think-  bonds  at  all.  The  fact  that  they 

Variation  of  exchange  rates,  however,  w'ould  not.  The  point  to  all  this  is  that  there  are  those  in  jjg  largely  gone — then  we  ought  ing  in  terms  of  an  alternative.  are  now  practicing  thrift  is  one  of 

In  itself,  provide  a  solution  to  the  existing  world  Canada  who  would  have  a  facsimile  of  the  SEC  in  to  take  a  look  at  this  country  *  *  >(■  the  best  guarantees  we  have 

problems  the  Bank  of  Montreal  president  said.  operation  here.  Such  a  development  should  be  and  wonder  why  it  is  that  we  The  alternative  is  clear,  and  it  against  a  sudden  slump,  for  if 
“The  devaluations  that  have  occurred,”  he  sug-  avoided  at  all  costs.  It  would  be  a  backward  step  should  go  workless  if  Europe  is  a  promising  one.  We  ought  not  there  should  be  an  economic  down- 

gested,  “will  be  useless  if  their  advantages  are  and  would  benefit  the  investor  not  at  all.  does  not  buy;  why  it  is  that  our  be  concerned  about  rescuing  the  ‘hey  would  have  resources 

quickly  dissipated  by  inflation.  Moreover,  in  the  -  farms  should  go  back  to  wilder-  soil  and  harnessing  the  rivers  of  offset  it.  Saint  John  Times- 

nature  of  the  present  situation,  revalued  or  even  Born  1 889  —  Still  Goino  Strono  refuses  to  eat  our  lands  which  are  continents  re-  Globe. 

fully  flexible  currencies  cannot  be  a  substitute  for  ^  ^  plants^  should  moved.  We  ought  to  concern  our-  -vniiTHT  A'vn  PRnmFSS 

maior  Imnrovements  in  nroductive  efficiency  and  The  development  of  Canada,  from  a  handful  of  ’’®  J'^^®  "’,®^®^y  because  ancient  selves  about  building  up  this  >ORTHLAND  PROGRESS 
^  f  -  f  ff  ^  V.  A  central  and  maritime  nrovinces  into  a  country  that  "workshops  insist  that  they  have  country;  we  ought  to  wonder  In  its  staistics  for  1948  just  is- 

vigorous,  imaginative  merchandising  efforts  backed  central  and  mant^  ?  "ovLlLn  ‘>“iWing  up  its  population;  sued,  the  Ontario  Department  of 

by  a  thorough  and  continuing  study  of  the  require-  -t  ■  ^  u  tv.  tv,  t  them  to  us.  and  we  ought  to  be  happy  watch-  Municipal  Affairs  gives  the  popu- 

ments  and  tastes  of  the  North  American  market.  Dominion,  is  epitomised  by  the  growth  of  some  Far  from  believing  that  the  in-  ing  a  growing  population  con-  lations  of  Ontario  cities.  Though 
And  in  addition  a  pathway  must  be  cleared  through  oI  il®  business  organizations.  A  few  private  es-  adequacy  of  major  governments  sume  our  “surplus”  products.  We  Toronto,  Ottawa,  Kingston  and 

the  wilderness  of  regulation,  restriction  and  distrust  tablishments  in  commerce  and  industry  have  de-  will  yet  overcome  the  immediate  ought  not  wonder  so  much  about  Brantford  show  losses,  most  show 

to  permit  and  encourage  the  resumption  of  large-  monstrated  their  ability  to  grow  with  the  country  troubles  and  problems,  this  ob-  whether  some  stranger  some-  gains. 

scale  international  investment.”  lo  facilitate  the  country’s  growth.  server  feels  that  the  fear  com-  where  might  have  a  use  for  one  A  feature  in  these  figures  is  the 

If  this  means  anything,  it  means  that  govern-  The  investment  business  is  in  the  top  rank  of  ^'*t  gadgets,  as  long  as  we  growth  of  Northern  Ontario  cities. 

ments  will  have  to  depart  widely  from  cherished  such  institutions.  It  is  of  particular  interest  there-  St  to  creaS  econom  c  sorui  w  half-continent  Sudbury  ha.s  leap-frogged  over 

.  ,  .....  .  ,  ......  ...  .  .  .  ,  I'Cienc  10  create  economic,  social  We  ought  to  take  at  all  times  Kitchener  to  become  the  province  s 

objectives  and  policies  and  permit  industry  and  fore  that  during  the  past  week  the  Toronto  invest- 

business  to  operate  without  many  of  the  handicaps  ment  firm  of  A.  E.  Ames  &  Co.  celebrated  its  ’  "  - - - - — — — 

now  imposed  on  them.  Given  the  opportunity,  sixtieth  anniversary.  Looking  back  to  the  time  A  ff  Iff  T  1 

business  can  smooth  out  many  of  the  obstacles  when  the  firm  was  established,  it  is  notable  that  #  #  iT O  t 

to  international  trade  which  exist  today  where  Canada  then  had  a  population  of  about  four  X  / I  t  1  / 

governments  never  can.  millions;  three  prairie  provinces  only  partially  •' 

-  established;  the  Metis  rebellion  just  barely  subdued;  DEACHMAN 

Education  Eaualizatlon  Needed  industry  as  yet  functioning  on  an  almost  purely  Labour  is  restless.  The  biggest  Labour,  in  industry,  fails  to  re-  the  increase  of  production,  would 

local  basis  and  mineral  wealth  undiscovered;  an  strike  in  American  history  has  alize  that  its  percentage  share  litt  the  standard  of  living. 

The  Citizens  Research  Institute  of  Canada  which  international  position  not  yet  asserted;  and  an  with  a  victory  for  labor.  The  alters  slowly  over  the  years.  An  Here  is  the  point,  it's  quite 

for  many  years  has  done  a  sterling  service  towards  economy  as  relatively  primitive  as  was  its  national  strike  is  still  unsettled,  the  increase  in  earnings,  if  it  takes  simple,  yet  many  people  find  it  dif- 

the  development  of  effective  government  at  all  spirit.  This  was  the  situation  when  A.  E.  Ames,  deepen  on  the  face  of  John  place  in  the  absence  of  increased  ficult  to  understand.  Direct  fac- 

levels  has  just  released  another  of  its  famous  „  nortlv  eentlpman  with  a  beard  established  his  ^®  ®o  ®u''e  i  production,  must  come  from  the  tory  labour  —  that  is  labour  paid 

letters  to  "Fellow  Ca„.d,i„.e".  The  item,  dealing  ^^e  4roMrt^o  ^ geneL"  i tor  converting  raw  and  eem,. raw 

MsrifVt  riQtr  /'rtef  /if  nii  hiiP  odneatinn  and  ,  .  ,  ..  _  L.ana(ia  tne  Situation  IS  relatively  i  xt’a  an  intamenine  atrncrcrie.  materials  into  finished  nroducts  — 


The  Battles  of  Labour 


\ 


tv  '  ' 


k '  .  ,/ 


Olar‘  €5  .ML  JE.  *>  «- 

I  ^  -2 


TVlth  P^y  foi*  tC&ChcrSj  cost  of  public  education  dilld  anH  pvppiitp  nT*HpT*Q  on  fhp  cxpbfl.np'p  I  A.n‘  A  At.  J  0-1*  lit *i\^ vaaasiit  -  *-  - 

the  problem  of  better  education  of  the  country's  r-  h  v,  r  w  ■  fh  f  k  I  ^  S:round  swell  of  i  destructive  and  deadly  received  in  the  years  1926-38  a  sum 

_ ..  _ _ _ _ .....  _ _ ... _ _  Canada  has  grown  considerably  since  that  time,  i  unrest.  I  j  war” _ this  is  tho  dirtionarv  equivalent  to  21.1%  of  the  value  of 


It’s  an  internecine  struggle:  materials  into  finished  products  — 


youth,  contains  a  number  Of  very  pertinent  state-  ?  ri^ra'^cTAsT^  w^’t  ■  th  t  u  tv,-  as  in  war”  -  this  is  the  dictionary  equivalent  to  21T%  of  the  value  of 

TtiontJ  whiPh  nncrbt  t«  hp  rpad  with  intprpst  nar-  ‘’'®  What  IS  the  cause  Of  all  this  uii-  meaning  of  the  word,  internecine,  the  product  produced;  in  the  seven 

menis  wnicn  ougni  ro  oe  reaa  ,  p  financial  houses  of  Canada,  with  branches  in  easiness  ?  Labour  realizes  that  vie-  at  at  at  years  of  war  the  figure  was  21.7% 

ticularly  by  provincial  and  municipal  authorities,  United  Kingdom,  the  ‘o*’y  *”*1  the  fruits  of  victory  are  v-  t  i  ^  ti,  —  change  in  that! 

It  finds,  referring  to  the  various  studies  of  operates  15  offices  in  all  parts  of  Canada  "ot  always  the  same  thing.  'There  ‘‘®®®  include  labour  in¬ 
provincial  departments  and  Royal  Commissions,  it.s  name  is  attached  to  some  of  the  most  I’®  ‘’^®  ®®®«-®h  for  I  ^  volved  in  the  raw  materials  or  in 

that  a  policy  of  greater  equalisation  of  educational  j  government  municipal  and  corporate  i®hour  Peace.  Organized  labour  freight  charges  axes  and  other 

standards  as  between  town  and  country,  while  ..  .  ^  has  shoved  up  wage  rates,  the  Take  for  example  the  case  of  things.  The  total  paid  to  labour 

necessary,  cannot  be  brought  about  without  some  arrangements.  control.  wheat.  There  is  labour  involved  in  as  a  whole  is  close  to  90%  of  the 

adjustment  in  the  rate  of  provincial  grants.  How  Canada’s  development  to  high  Real  wages  depend  on  capital  )t®  Production,  mostly  farm  labour  total  value  of  production, 

to  brine-  about  a  balancing  out  of  the  sham  economic  stature  in  the  past  sixty  years  can  be  investment  per  worker  employed  "'°"®y  received  for  it  is  paid  This  calculatoln  includes  all 
toaSle.  b«««„  cap.cS  “"'y  “J-  '-'•'""S  ““  "“rt  »'  and  ihe  efficiency  ot  thoac  wL  L  ont  to  tactp.y  worker,  for  the  in,-  tho.eloreeeiptofw.ge,<,r„l.- 

taequalitie,  between  variou,  local  tax  cap.^^^  ^  ^  ^  doing  the  work.  Labour  has  for  ,o  P'c™''t,  of  producUon  utd  for  the  rle,  and  those  who  are  paid  by 

Without  seriously  reducing  the  local  autonomy  ap-  i„„„  th..  -..outio^  4t  ordinary  necessities  of  life,  for  commissions  or  the  sale  of  the 


pears  to  be  the  main  problem. 

There  are,  of  course,  the  advocates  of  an  educa¬ 
tional  plan  which  would  make  the  whole  school 
Mystem  a  purely  provincial  undertaking.  To  the 


Curt  Comments  On  Current  Events 


Without  going  into  the  question  at  all  as  to ' 


doing  the  work.  Labour  has  for  so  ,  ^  -  - 

long  denied  the  realities  it  no  long-  necessities  of  life,  for  commissions  or  the  sale  of  the 

er  retains  the  capacity  to  think  rates  and  other  products  they  produce. 

things.  4:  4:  4: 

^  ^  ^  The  labour  involved  in  flour  and  Now  comes  the  real  problem: 

Let’s  lift  our  eyes  from  city  feed  mills  is  a  small  fraction  of  the  what  of  the  future?  We  shall  not  ^ 


extent  however  that  education  is  largely  financed  whether  all  this  screening  that  is  going  on  of  the  product  produced,  not 

by  taxes  on  property  within  given  municipalities,  Ottawa  ever  was  necessarv  it  does  <?eem  that  it  farm.  because  wages  are  low  but  because  of  production.  There  are  too  ma^y 

^ ...  ...  utiawa  ever  was  necessary,  it  does  seem  that  it  t*_i.  . _  ..  /if  finnr  tr^m  wViPnf  disturbing*  factors.  Wae-e  rates 


the  principle  that  the  collector  of  the  tax  should  jg  somewhat  belated  at  this  stage  ”  sloping  field,  t--e  Production  of  flour  from  wheat  duturbing 

be  charged  with  the  administration  of  the  funds  ®‘  ®‘®®®’  it  may  be  that  your  great-grand-  a  mechanical  perform-  have  risen  with  the  cost  of  living; 

*  *  *  father  cut  grain  on  that  field  With  ®"®®  In  agricultural  implements  labour  will  resist  with  all  its  power 

The  readiness  which  is  shown  by  some  local  ®®®y  ‘®  '^“®'^®  ‘h®t  ®oft-coal  a  si^le.  Now  the  cro^s  harvest-  “bou^%ep^eLStT467rof\J^^^^  Lwer^leveTs^  ^  a  justmen  to 

.uthorities  to  abdicate  financial  responsibilities  “b^rdTrur^nT  Snrof^ S^^he  o^LSr  We  shall  see  in  this  the  repeti- 

Wthout  surrendering  the  equivalent  measure  of  h^  has  donrJor  vise  new  ways  of  doing  things,  the  The  farmers  of  Canada  provide  tion  of  previous  conditions  -  the 

local  autonomy  merely  illustrates  the  profundity  |  ®'^®’'  ‘^®'"  ‘h®  P®®‘-  ^e  has  ^  desperately  «»rectly  and  indirectly  a  tremen-  ^jll  lead  to  unemployment. 

»  Int  in  wap-pa  frnm  finHin«r  itc  wqyr  ir»*/i  v.*j  ^  ^  ...  r^ono/^o  le  a  o-rpaf  it*arUntr  viofi/in 


Of  the  problem  on  hand.  ^®P‘  ®  finding  its  way  into  desperately  hungry.  1  dous  volume  of  employment  for  la-  uamiig  imt.oii 

One  of  the  important  contributions  to  the  study  ‘h®*"  P®®’^®‘®  y®®*-  with  Christmas  coming  hour.  I  wonder,  if  labour  ever  ^nd  trading  nations  suffer  in  a 

.fth.suhjact  .  ,th.  pointing  cut  Ihst  the  possassioq  -P.  tP-  >">»t„'t  look  so  good.  sftetsTt  grour”  :l;;Tsfo7.:^ft,on^s  gS?S^^ 

Of  real  property  is  no  longer  a  clear  measure  of  4:  their  own  favor,  the  division  of  if.  if.  if.  proved.  Agriculture  has  never  been 

wealth.  Yet  it  is  on  real  property  alone  that  muni-  The  U.S.  State  Department  is  at  it  again!  Its  national  income.  There  are  The  ultimate  cost  of  a  product  jn  a  stronger  position.  We  shall 

dpal  school  authorities  continue  to  raise  the  funds  charge  of  inconsistency  against  Canada  in  con-  ^’’'d  balances  in  our  econo-  is  the  labour  involved  in  its  pro-  pg  helped  by  our  increased  indus- 

required  for  educational  functions.  nection  with  the  bi-lateral  trade  agreement  shows  laws.  If  it  not  so  one  duction.  This  applies  to  all  prod-  trjai  capacity. 

Apparently  the  need  for  new  local  tax  sources,  that  the  department,  at  least  is  consistent.  On  These  will  be  the  ultimate  de- 

to  supplement  the  shrinking  productivity  of  real  too  many  occasions  it  has  demonstrated  its  attitude  .  4 .  «  fisu  t  1  .  Workers  may  at  times  gain  termlning  factors  in  the  future 

MiUtri,  u»»  being  recognized  In  some  provinces,  towards  this  country  as  Ibat  of  a  protector  to  a  |,blr’'r„Vmeh:'r  T"  J"',**"' 

WBJUUI  «  nuw  6  ..  J  p  a  p  a  1.  ,  j  *abour  for  higher  wagcs  is  prlmari-  out  of  othcr  groups,  a  petty  busl-  now  is  to  keep  the  machine  func- 

The  poU  tax  In  New  Brunswick,  to  provide  20%  dependant.  Ottawa  cannot  afford  to  back  down  hy  a  struggle  over  the  division  of  ness  at  best.  The  amount  of  effort  tlonlng.  Here  world  politics,  not 

of  capital  CJtpendltures,  and  the  retail  sales  tax  on  its  Colonial  Airlines  policy.  j  the  national  income.  devoted  to  the  task,  if  directed  to  economics,  is  a  controlling  factor. 


1  of  the  important  contributions  to  the  study  their  pockets  this  year  and,  with  Chnstm^  coming  ,  struggle  of  today  reflects 
subject  ,3  the  pointing  out  that  the  possession  ‘h®  3-day  week  mustn’t  look  so  good.  of  groups  to  alter,  in 


dous  volume  of  employment  for  la-  Canada  Is  a  great  trading  nation 


hour.  I  wonder,  if  labour  ever  ^nd  trading  nations  suffer  in  a 
thinks  of  that!  changing  world.  On  the  other  hand 

our  basic  position  is  greatly  Im- 
*  ^  ^  proved.  Agriculture  has  never  been 

The  ultimate  cost  of  a  product  a  stronger  position.  We  shall 


Btw. 


NEW  COCKTAIL  BOOKLET 

For  details  write  the  Montreal  offices  of  Duncan  Harwood  &  Co.  Ltd., 
905  OomiiHon  Square  Building,  Montreal,  P.Q. 


HINTS  TO  INVESTORS 


QUEBEC  LABRADOR 
DEVELOPMENT 
I  would  appreciate  If,  in  your 
Hints  to  Investors  column,  you 
could  discuss  the  possibilities  for 
market  appreciation  and  proper¬ 
ties  coneerning  Quebec  Labrador. 
— J.P.,  B.C. 

Quebec  -  Labrador  Development 
Co.  Ltd.  has  a  concession  extend¬ 
ing  over  a  period  of  5  years  from 
September  1947,  on  a  tract  of  land 
more  than  1,000  square  miles  in 
New  Quebec,  situated  to  the  North 
of  the  concessions  of  Hollinger 
North  Shore  and  Labrador  Mining 
&  Exploration  concessions.  Latter 
two  companies,  both  Hollinger 
Gold  subsidiaries,  have  developed 


for  second  half  should  be  quite  a  _ _ 

INQUIRIES  from  «ub(crib*rt  bit  higher,  I  i  ■  x..  ..  . 

In  regard  to  thair  Invastmanti  3  funds  have  shnwn  con  '  article  on  the  front  page 

and  oroblami  ara  invitad,  v,i«  tu  con- |  week’s  issue  dealing  with 

Answer*  ara  based  upon  iniorma-  teslifying^to'^he  ln^reasing^nter-  i  ■^*‘’^**"*  Corporation  of  Canaria, 

tion,  which  THE  FINANCIAL  lesuiymg  to  me  increasing  inter  .  j^ere  is  a  reference  to  a  $42  mll- 

TIMES  balievas  raliabla,  fair  Canadian  |  |jQ„  e.vpansion  program  which  Is 

and  unprejudicad,  but  bayond  investor  this  type  of  security,  !  being  undertaken  by  the  company, 
the  exercise  of  care  in  securing  It  should  be  noted  that,  with  :  j^.  j^ere  soim  thing  svrong  here? 
infymation,  THE  FINANCIAL  va  ue  of  shares  based  on  inarket  j  x„at  seems  to  be  a  lot  of  money 
TIMES  cannot  assuma  raspon-  valuation  of  fund’s  holdings,  «  company  like  Asbestos.  - 
iibility.  shares  provide  potentialities  for  j  q.e.D.  Montreal. 

Inquiries  must  bear  the  signa-  worthwhile  appreciation  over  a  ■  "  ' , 

tura  and  address  of  the  writer  in  period  in  addition  to  the  attrac-  I  This,  fairly  obviously,  was  a 

order  to  receive  aHantion,  An-  fiye  rate  of  return  in  relation  i  typographical  error, 

swer*  thought  to  be  of  public  in-  security.  !  suggest,  a  $42  million 

terest  will  bo  published.  Stamp-  _ _  i  expansion  program  for  a  company 

ed.  addiessed  envelope  or  MASSEY-IIARRIS  with  total  assets  of  $10.6  million  is 

r™.?’;..  •"  ^  ,  Ihawly  conceivable.  Actually,  ex- 

_  provide  a  few  words  of  wisdom  '  program  of  Asbestos  Corp. 

-  can  hardly  be  accepted  as  the  \\ith  regard  to  Massey-Harris  com- |  estimated  cost  of  $2  mil- 

_ _  abases  fTHs .w  Ui^U  wrtnn  ^  'THa  dsntvinan«v  I _ t  ^  llOll. 


ASBESTOS  CORPORATION 
In  an  article  on  the  front  page 


All  3  funds  have  shown  con-  of  last  sveek’s  Issue  dealing  with 
siderable  growth  during  past  year.  Asbestos  Corporation  of  Canaria, 
testifying  to  the  increasing  inter-  ^here  is  a  reference  to  a  $42  mll- 
est  on  the  Part  of  the  Canadian  ;  bo„  e.vpansion  program  which  is 


investor  in  this  type  of  security. 
It  should  be  noted  that,  with 


being  undertaken  by  the  company. 
Is  there  sonudhing  wrong  here? 


va  ue  of  shares  based  on  inarket  j  xi.at  seems  to  be  a  lot  of  money 
valuation  o  fund’s  holdings,  ,or  a  company  like  Asbestos.  - 

shares  provide  potentialities  for  j  Montreal, 

worthwhile  appreciation  over  a  • 

period  in  addition  to  the  attrac-  I  obviously,  was  a 


tive  rate  of  return  in  relation  i  typographical  error. 


to  security. 


MASSEY-IIARRIS 


As  you  suggest,  a  $42  million 
expansion  program  for  a  company 
with  total  assets  of  $10.6  million  is 


a  total  of  well  over  3  million  tons  your  problem.  ’The  high  mon  ?  The  company  has  had  a  j 

of  iron  ore  on  their  properties  and  gj.gjg^  investment  type  common  good  year;  it  has  declared  an  in-  i 

start  has  been  made  on  a  costly  does  not,  of  course,  pro-  creased  dividend  more  than  adc-  BRAZILIAN  TRACTION 

program  of  railroad  and  whar  with  a  very  much  greater  quately  covered  by  earnings  and  j  H**  y®*>  think  that  a  man  close 

construction  to  provide  transporta-  j.gj.m.jj  ^^an  the  average  bond.  The  yet  the  market  quotations  of  these  |  *<>  retirement  age,  with  a  govern- 
tion  facilities  for  what  promises  applies  to  preferred  stocks  shares  show  a  distinct  tendency  to  ment  annuity  of  $1,200  and  an  in¬ 
to  develop  into  a^new  major  source  gj^ggpj  where  they  are  redemable  decline.  In  fact,  the  present  yield  come  of  $600  a  year  on  other 

of  iron  ore  for  North  America.  selling  around  the  call  is  over  10  per  cent,  which  appears  stocks  would  be  well  advised  to 

Quebec-Labrador  Development  is  price.  to  be  remarkably  high  for  a  seen-  invest  $1,000,  or  possibly  $2,000, 

reported  to  have  found  outcrops  of  appears  to  us  that  the  type  rlty  of  this  calibre.  I  would  in-  ««  the  stock  of  Brazilian  Traction, 

iron  ore  on  its  concession  and  was  investment  which  most  closely  deed  welcome  a  brief  explanation  The  10  per  cent  return  on  the  dlsd- 
planning  some  diamond  drilling  for  y^ur  requirements  is  the  ®f  this  situation. — Diifferin.  dend  is  attractive  for  one  who 

past  summer.  Insufficient  devel-  Canada’s  3  major  Current  market  of  20  Vi -21  for  increase  his  Income,  but, 

opment  work  has  so  far  been  done,  “open-end  investment  trusts’*,  or,  Massey-Harris  common  compares  course,  I  need  a  safe  stock,  1 
however,  to  provide  any  indication  give  them  their  more  commonly  with  a  high  for  this  year  of  24  home.  M.D. 


as  to  whether  there  are  deposits  of  ggggpjejj  name,  mutual  investment  (jn  October)  and  a  low  of  15 Vi 

any  considerable  dimensions  on  the  jnnds.  This  is  a  form  of  invest-  (in  June). 

property.  ment  which  has  been  gaining  ^asis  of  total  payments  of 

Company  is  capitalized  at  o  mil-  widely  in  popularity  in  the  United  52.12**  per  share  for  1949  

lion  shares  of  $1  pa.r  value  of  states  and  which,  in  Canada,  is  51^12*/^  a  share  in  regular  quarter- 
which,  at  last  reports,  2,816,671  today  attracting  considerable  in-  ly  dividends  plus  an  extra  of  $1— 


(in  October)  and  a  low  of  15 Vi  .  current  market  of  around  19, 
(in  June).  I  stock  of  Brazilian  Traction  pro- 

On  basis  of  total  payments  of  i  a  yield  of  approximately  10** 
$2.12**  per  share  for  1949  —  i  P®*"  P®®*-  ^  years,  com- 

$1,12 *i  a  share  in  regular  quarter-  1  earnings  have  averaged 

Iv  HivirtPnH.  ni„s  Pvtrn  nf  :  *3.14  a  Share,  or  over  1**!  times 


shares  were  outstanding  with  hal-  |  terest.  It  is  peculiarly  suitable  for  ji^dicated  yield,  at  prevailing  mar-  !  <I*v*<Iend  requirements  on  stock  of 
ance  under  option.  |  the  class  of  investor  whose  total  ket,  on  stock  is’ approximately  10 *i  !  ^  ®^^^®  annually;  and  1948  net 

Towards  end  of  last  year,  Que-  resources  are  not  great  enough  pgj,  ggf,f_  on  regular  annual  divi-  i  ''^®®  ®*1****1  I®  $3.85  a  share,  or  al- 
bec-Labrador  acquired  12  claims  in  to  permit  of  the  diversification  j.g^g  go  ^  share,  estab-  dividend  needs. 

Great  Slave  Lake  area  where  some  which  is  so  necessary  for  a  sound  jigi^gd  with  quarterly  payment  due  ^  Company  is  engaged  in  a  huge 
lead-zinc-copper  finds  had  been  investment  program.  December  15th  next,  yield  is  about  i  program  of  plant  expansion,  esti- 

made.  There  are  no  indications  of  The  mutual  investment  fund  has  71^  per  cent;  this  is  probably  a  i  mated  cost  of  which,  over  a  period 
any  work  having  so  far  been  un-  no  fixed  capital.  It  is  continually  fairer  way  of  figuring  yield,  as  !  oI  ®  years  between  1947  and  1952, 
dertaken  there.  adding  to  its  outstanding  stock  1949  has  been  an  exceptional  year  !  >s  $182  million.  As  an  aid  in  this 

Shares  are  being  taken  up  under  through  sale  to  the  public,  and  —  thus,  accounting  for  the  extra.  I  big  program,  a  loan  of  $75  million 
option  at  20  cents  a  share  Current  the  proceeds  are  invested  in  a  common  stocks  in  general  arc  obtained  earlier  this  year 

market  for  stock  is  around  17-17*/^  widely  diversified  list  of  securi-  ^  ^  generous  yield  '  International  Bank  with  gov- 

cents.  -  largely  common  stocks  -  ernment  of  Brazil  as  guarantor. 

In  view  of  the  comparatively  the  cost  of  management  being  met  means  un- }  Business  conditions  in  Brazil 

meagre  amount  of  development  ™  common  among  relatively  sound  continue  on  an  active  basis  and 

_ , _ r _ J _ _  ,.„:noir,Qi  ***enis.  1  Hsy  opcFaie  unutr  cer  .  A,irHtiA>r,oiixr  thc-o  in.  !  nrosnects  for  comnanv  remain 


tain  limitations  as 


work  so  far  done  on  principal  prop-  SS  LiSns  as  to  if 

erty,  shares  of  company  must  be  g-  security.  Huences  at  work  which  point  to  the  good. 

considered  as  being  definitely  m  short-selling  or  margin  trad-  Possibility  of  somewhat  more  dif-  In  light  of  foregoing,  the  divi- 
the  speculative  class.  Heavy  ca-  .  prohibited  An  important  operating  conditions  looming  j  dend  of  $2  a  share  on  Brazilian 

pitalization  is  a  factor  that  must  ?g  high  degree  of  mar-  “P  Canadian  producer  of  :  stock  appears  to  be  relatively  well 

be  taken  into  consideration  in  as-  hetability  Market  for  the  shares  implements.  i  secured.  As  a  matter  of  fact,  at 

saying  future  possibilities  from  fixed  by  the  liquidation  value  I'^or  fiscal  year  ended  November  j  annual  meeting  last  Summer, 
point  of  view  of  shareholders.  „  fund’s  investments  in  relation  30th,  1948,  Massey-Harris  Co.  Ltd.  ;  shareholders  in  attendance  asked 


Iketability.  Market  for  the  shares  implements.  ,  secured.  As  a  matter  of  fact,  at 

is  fixed  by  the  liquidation  value  I'^or  fiscal  year  ended  November  j  annual  meeting  last  Summer, 
of  fund’s  investments  in  relation  30th,  1948,  Massey-Harris  Co.  Ltd.  ;  shareholders  in  attendance  asked 
to  number  of  shares  outstanding,  reported  sales  and  earnings  at  an  directors  if  an  increased  dividend 
and  holder  can  always  dispose  of  all-time  peak,  net  after  all  charges  ;  would  not  be  jusUfied.  They  were 
his  or  her  holdings  at  prevailing  and  preferred  dividends  being  told  that  it  was  considered  advis- 
market.  equal  to  $6.57  a  share  on  outstand-  ;  able  to  bolster  cash  position  of 


MUTUAL  INVESTMENT  and  holder  can  always  dispose  of  aii-iime  peax,  net  alter  au  cnarges  wouiu  uul  ue  jusLiAicu.  aucj,  weie 

FUNDS  his  or  her  holdings  at  prevailing  and  preferred  dividends  being  told  that  it  was  considered  advis- 

»  u  .  cenn  market  equal  to  $6.57  a  share  on  outstand-  ;  able  to  bolster  cash  position  of 

I  have  $500  in  gov  •  a  ,  a  ,  ing  common  stock  Canadian  oper-  companv  in  view  of  the  big  capital 

bonds  which  are  coming  due  for  Three  major  mutual  funds  are  common  siock.  v^anaaian  oper  -  nrnp-ram  nhpa.i 

retirement,  and  for  which  I  will  Canadian  Investment  Fund,  cur-  ftjons  this  year  have  been  mam-  expansion  program  ahead, 

have  to  find  some  avenue  for  re-  rent  market  for  stock  $4.95  -  tamed  at  a  high  level;  Briti.sh  |  There  appear  to  be  two  mam 

investment.  I  am  a  business  wo-  $5.40  and  paid  24  cents  in  divi-  Pla«ts  have  been  operating  at  j  reasons  for  the  apparently  over¬ 
man,  approaching  the  age  of  re-  dends  this  year;  Commonwealth  cap.acity;  and.  according  to  offi-  '  generous  yield  on  Brazilian  Trac- 

tirement  and,  by  present  Stan-  International  Corporation.  cur-  cials.  are  assured  of  a  large  vol-  |  tion  stock.  First  the  fact  that 

dards,  my  pension  will  not  keep  rent  market  $3.56  -  $3.91,  paid  ume  of  business  for  some  years  to  i  company,  operating  in  a  South 

me  in  anything  approaching  af-  19  cents  a  share  this  year;  and  come.  Over-all  sales  and  earnings,  American  republic,  is  owned  by 


I  Book  Review 

j  "How  to  Sleep” 

This  is  one  of  the  "How  To" 
books  which  attack’s  not  man’s 
inferiority  complex  but  his  in¬ 
somnia.  As  director  of  the  Na¬ 
tional  Institute  for  Human  Rela¬ 
tions,  Mr.  Bender  has  come  to 
the  conclusion  that  man  is  his 
own  best  reason  for  sleeplessness, 
which  to  the  nonprofessional 
member  of  the  race  is  of  course 
nothing  new.  It  is  an  easy  to  read 
book  about  how  to  bring  about 
the  better  understanding  of  one’s 
self,  how  to  get  rid  of  the  jitters 
that  keep  most  of  us  awake  long 
after  hours.  A  goodly  portion  of 
those  vast  numbers  who  cannot 
sleep  without  dosing  themselves 
should  benefit  by  the  simple 
rules  for  good  sleep  which  Mr. 
Bender  provides.  While  it  will  not 
cure  anything  that  affects  man’s 
health  and  thus  prevents  him 
from  resting,  most  of  the  causes 
of  sleeplessness  are  here  effec¬ 
tively  dealt  with.  "How  to  Sleep” 
by  Jams  Bender;  Longamns 
Green  &  Co.  Price  $3.50. 

*  *  * 

"The  World  Crisis  in  Maps— 

Its  Background  and  Course’' 

An  excellent  assortment  of 
colored  maps  of  the  world  and  the 
chief  centers  of  unrest,  this  vo¬ 
lume  is  provided  with  a  fore¬ 
word  by  Willson  Woodside  and  a 
series  of  texts  which  go  a  long 
way  towards  clarifying  Canadians 
the  extent  and  depth  of  the  pre¬ 
sent  crisis. 

As  a  ready  reference  volume,  to 
lie  on  the  desk  or  radio  for  use 
whenever  a  piece  of  news  requires 
elucidation,  "The  World  Crisis  in 
Maps”  is  a  perfect  companion 
piece  to  the  daily  paper  and  to 
the  radio.  ’The  author,  Dimitry  J. 
Tosevic  clearly  shows  trends  of 
expansion  of  the  various  authori¬ 
tarian  systems  with  which  we 
have  to  cope  and  his  experiences 
as  an  author  and  commentator  on 
political  matters  have  been  put 
to  very  good  use  indeed.  The  Ry- 
erson  Press,  Toronto.  Price  $.85. 
#  #  * 

Roosevelt  and  the  Russians 

This  volume,  to  be  regarded  as 
at  least  a  partial  explanation  of 
what  went  on  at  Yalta,  is  writ¬ 
ten  by  the  late  Edward  R.  Stet- 
tinius  who,  as  Secretary  of  State 
in  the  last  Roosevelt  administra¬ 
tion  had  a  front  rank  seat  at 
proceedings. 

Perhaps  hailed  too  fulsomely  as 
the  inside  story  on  a  famous  and 
momentous  conference  of  the  big 
three  war-time  leaders,  the  vo¬ 
lume  is  valuable,  in  spite  of  its 
shortcomings  since  it  reports 


some  of  the  views,  some  of  the 
habits  of  thoughts,  some  of  the 
mechanics  at  arriving  at  a  "com¬ 
promise”  between  wholly  alien 
viewpoints.  Its  shortcomings  are  j 
not  in  the  writing  of  the  story  of  | 
Yalta.  They  are  merely  those  i 
which  attend  every  first-person 
report,  particularly  if  the  report 
is  somewhat  colored  by  the  au¬ 
thor’s  obvious  feeling  that  he 
must  at  all  costs  defend  the  ac¬ 
tions  or  omissions  of  his  chief. 

None  of  the  memoirs  published 
by  the  various  members  of  the 
j  Roosevelt  political  family  are  ne¬ 
cessarily  valuable  in  themselves. 

!  However,  the  gradual  accumula- 
'  tion  of  a  .series  of  works  on  the 
!  personalities  and  happenings  of  | 

;  the  past  decade  will  prove  in¬ 
valuable,  and  the  story  of  "Roose-  ! 
velt  and  the  Russians”  ought  to  i 
be  included  as  obviously  as  | 
"Rossevelt  and  Hopkins”  which  i 
preceded  it.  “Roosevelt  and  the 
Russians”  Doubleday  Publishers, 
Toronto.  Price  $4.75. 

Letter  to  the  Editor  I 

ELECTRICITY  ON  THE  FARM  i 


Your  survey  —  “New  Expansion 
Era  for  Electricity  and  Gas”  —  in  I 
the  current  Financial  Times  makes  ! 
provocative  reading.  It  certainly  ■ 
spotlights  the  growth  of  this  Do-  ! 
minion,  to  note  not  only  that  the  | 
total  turbine  installation  across  ' 
the  country  at  the  end  of  1948  had  | 
reached  10,879,718  h.p..  but.  also, 
that  as  recently  as  1899  the  na-  ! 
tien’s  total  was  a  mere  143,156 
h.p.  For  comparative  purposes,  it  | 
is  interesting  to  remember  that  on  i 
the  Canadian  Prairies  today  the 
turbine  installation  stands  at  over 
700.000  h.p.,  i.e..  Alberta.  104,500; 
Saskatchewan.  108,500;  and  Mani¬ 
toba,  501,800.  1 

I  look  at  this  scene  from  the  i 
farm  angle,  and  while  I  note  the  ! 
factual  assertion  in  the  text  of  the 
above  survey  —  “Ontario,  where  ! 
government  Hydro  has  had  a  prac-  1 
tical  monopoly  of  power  develop-  i 
ment  and  di-stribution,  rural  elec-  I 
trification  in  most  parts  of  the  I 
province  is  an  old  story”  —  I  feel  i 
tempted  to  remind  your  sophisti-  j 
cated  readers  that,  though  pro¬ 
gress  is  being  made  from  year  to  | 
year,  the  fact  remains  that  50  ! 
per  cent  of  Ontario’s  farm  homes  ^ 
are  today  still  beyond  the  rays  of  ; 
the  electric  light. 

While  I’ve  my  pen  in  hand,  may  | 
I  draw  attention  to  the  following  j 
related  paragraphs  in  my  farm 
journal:  (1)  —  Five  cents  worth 
of  electricity  on  the  farm  will  do  j 
a  lot  of  things.  It  will  milk  50  I 
cows,  or  pump  1,000  buckets  of  ' 
water,  or  shell  75  bushels  of  corn,  ' 
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or  saw  2  ct)rds  of  wood;  (2)  —  "In  I  about  3.000  out  of  a  total  of  135,- 
1946  Manitoba  had  2,311  farms  |  000  farms.  In  Alberta  the  1946 
electrified;  by  the  end  of  1949  ap-  figure  was  1,391,  and  by  the  end 
proximately  17,000  farms  will  be  j  of  1949  it  will  be  more  than  8,000 
wired  out  of  a  total  of  53,000.  I  out  of  a  total  of  90,000  farms”. 
Saskatchewan’s  1946  Jigure  was  i  (The  Western  Producer,  Saska- 
•:S6  farms  wired,  and  by  the  end  toon). 

of  the  current  season  it  will  be  i  A  WES’TERN  READER. 


Here*s  an 
Easy  Way  to 

PLAY  SANTA  to 

a  great  many  people 


help  you 


•  SIMPSON'S  will  choose  your  gifts  for  you 
through  personal  shopping  .  .  .  with  the 
utmost  good  taste,  and  an  eye  towards 
"the  most  for  your  money." 

•  SIMPSON'S  will  see  that  your  gifts  get 
where  you  want  them  to  go. 

•  SIMPSON'S  will  wrap  your  packages  at  a 
small  extra  charge. 

•  SIMPSON'S  offers  one  of  the  largest 
selections  of  gifts  for  everyone,  from  the 
president  to  the  office  boy. 

•  SIMPSON'S  will  give  your  employees,  your 
customers,  your  business  associates,  the 
prestige  and  pleasure  that  always  come 
from  a  Simpson's  gift. 

Phone  SIMPSON’S  Shopping  Service  •  PL.  7221 

THE  ROBERT  SIMPSON  MONTREAL  LIMITED 


fluence;  hence  I  would  like  to  ob-  Corporate  Investors  Ltd. 
tain  as  good  a  return  on  my  In-  rent  market  price  $8.65  - 


cur-  it  "'■3^  stated  officially  recently,  j  outside  capital  and  managed  from 
9.35,  probably  will  establish  a  new  all-  I  Canada.  Although  Brazil,  except 


vestment  as  possible.  On  the  other  paid  36  cents  a  share  for  fiscal  ti***®  record  for  fiscal  year  just  for  one  or  two  minor  disturbances 
hand,  of  course  I  cannot  afford  year  ended  April  30th,  1949.  This  closed.  in  recent  years,  has  been  an  ex- 

ception,  the  political  record  of  the 


to  take  any  chance  of  loss,  either  points  to  yield  basis  of  about  4  %  Preferred  stock  of  Massey- 


in  principal  or  income.  Your  help  per  cent  on  C.I.F.,  over  5  per  cent  Harris  —  of  which  there  were  South  and  Central  American  coun¬ 
in  meeting  this  problem  would  be  on  Commonwealth,  and  about  4  outstanding  160,200  shares,  or  i  tries  has  not  been  good.  Violent 


appreciated. — ^M.  W.,  Outremont.  per  cent  on  Corporate  Investors,  less  than  one-third  of  t 
By  reason  of  market  conditions  Yields  are  hardly  comparable,  ly  issued  number  of  sli 
which  have  prevailed  over  the  however,  as  dividends,  although  end  of  November  1948 


less  than  one-third  of  the  original-  i  political  changes  have  been  seen 
ly  issued  number  of  shares,  as  at  I  ***  most  of  the  republics,  with  con- 


sequent  effects  on  business  and 


past  2  or  3  years  there  are  quite  distributed  quarterly,  are  not  on  vertible  into  common  on  share  fori  economy.  And  foreign  capital 

a  number  of  common  stocks  with  a  regular  annual  basis.  Apparent-  share  basis  and  carries  a  cumula-  |  usually  fares  badly  in  the  event  of 

impressive  past  records  of  earn-  ly  much  lower  return  on  Corop-  tive  annual  dividend  rate  of  $1.26  a  political  upturn, 

ings  and  dividends  which,  at  cur-  rate  Investors,  for  instance,  is  a  sliaie.  Boosting  of  dividend  rate  Seconaly,  there  is  the  danger  of 

rent  prices,  provide  a  generous  accounted  for  by  fact  that  fund  on  common  to  $1.50  a  share  annual  an  exchange  situation,  such  as 

yield  on  present  rate  of  dividends,  makes  a  practice  of  declaring  di-  basis  with  payment  for  this  month.  |  was  witnessed  during  the  thirties 

As  we  gather  from  the  tenor  of  vidend  for  last  quarter  of  fiscal  and  distribution  of  $1  a  share  i  when  the  traction  company  was 

your  inquiry,  that  your  total  in-  year  in  accordance  with  final  re-  extra,  quite  probably  has  encour-  |  unable  to  transfer  funds  from 

vestments  are  not  very  extensive,  suits  for  period.  Under  charter,  aged  conversion  by  many  holders  |  country  in  order  to  pay  dividends. 


your  inquiry,  that  your  total  in-  year  in  accordance  with  final  re-  extra,  quite  probably  has  encour-  j  unaoie  lo  iransrer 

vestments  are  not  very  extensive,  suits  for  period.  Under  charter,  aged  conversion  by  many  holders  j  country  in  order  to  pi 

and  as  safety  of  principal  and  in-  fund  must  pay  out  85  per  cent  of  of  the  senior  issue  and  it  is  a  once  more  developing.  *  i 

come  is  a  prime  consideration  its  net  earnings  in  dividends.  For  reasonable  assumption  that,  by  end  These  are  considerations  that 

with  you,  a  common  stock  —  un-  6  months  ended  October  31st  of  1949,  amount  of  preferred  out-  cannot  be  overlooked  by  the  in-  | 


less  it  is  almost  as  sound,  as  earnings  were  equal  to  19.9  cents  standing  will  be  materially  reduc-  vestor  who  is  dependent  on  his  in- 

some  securities  are,  as  the  ma-  a  share  and,  with  year  end  extras  ed;  possibly  to  a  point  where  di-  vestments  for  the  major  part,  or 

jority  of  good  investment  bonds  on  many  of  securities  held,  net  rectors  might  consider  themselves  all,  of  his  income. 

_ justified  in  calling  in  the  out-  To  sum  up,  although  Brazilian 

standing  balance  at  redemption  Traction  may  be  able  to  maintain 


f'Tn  f  . 


'NOTHING  lUST  HAPPENS' 

Success,  happiness,  fulfilment  are  the 
results  of  forethought,  planning  and  defi¬ 
nite  action.  An  important  duty  to  your 
wife  and  children  is  to  plan  your  estate 
now  so  that  they  will  derive  the  maximum 
benefits  and  protection  in  the  future. 

Our  estate  analysts  stand  ready  to  help 
you.  An  enquiry  places  you  imder  no 
obligation. 

Execufor  and  Twttet  iinee  1 897 

Crown  Trust 

CUMPANV 

IBS  ST.  JAMES  ST.  W..  Jn0^TnEill  <  Phone  LI.  8161 


TORONTO  •  BRANTFORD  •  LONDON  •  WINDSOR 
WINNIPEG  •  CALGARY  •  VANCOUVER 


price  of  $30  a  share. 

1  As  a  result  of  dollar-sterling  un¬ 
balance  now  prevailing,  export 
markets  for  Canadian  farm  pro- 


the  current  $2  a  share  annual  divi¬ 
dend  rate  for  some  considerable 
time  to  come  —  it  has  been  paid 
without  interruption  since  the 


duction  appear  likely  to  be  affected 


to  a  more  or  less  serious  extent- 


exists  of  an  almost  overnight  de- 


with  consequent  adverse  effects  on  velopment  that  would  act  as  a 
buying  power  of  farmer.  In  ad-  deterrent  to  payment  of  dividends,  j 


dition,  as  a  result  of  this  same 
dollar-sterling  situation,  British 
manufacturers  of  farm  implements 


liLIPERIAL  OIL  DIVIDEND 
Being  a  regular  subscriber  and 


41  ^ 


are  planning  a  concerted  drive  on  appreciative  reader  of  your  paper, 
I  the  Canadian  market.  While,  gen-  ^  would  like  to  have  an  answer 
I  erally  speaking,  British  farm  ma-  from  you  of  the  following  question, 
j  chinery  would  supplement  rather  I  I*®d  100  shares  of  Imperial  Oil 
than  compete  with  Canadian  made  registered  In  my  name.  I  sold 
implements,  the  assumption  is  that  some  on  November  28rd  of  this 
a  certain  degree  of  competition  ycur  thinking  I  would  be  entitled 


reating  wages 
throughout 
Canada 


would  be  involved. 


to  the  dividend  of  $25,  which  the 


i  The  combination  of  probably  company’s  advertisemeent  says  is  j 
lessened  demand  and  import  com-  payable  to  those  of  record  Novem- 
petition  would  seem  to  point  to  a  17.  The  broker  here,  however, 
likelihood  of  some  decline  in  sales  I  deducted  $25  from  the  proceeds  of 
during  1950  fiscal  year  but  it  is  ex-  sale  and  claimed  the  dividends, 
tremely  doubtful  whether  opera-  Is  this  the  regular  procedure,  and, 

;  tions  of  Massey-Harris  will  be  af-  *1  so,  why?— M.J.,  Edmonton, 
i  fected  to  an  extent  which  would  Imperial  Oil  Limited  stock  com- 
I  endanger  the  newly  established  prises  two  different  types  of  secu- 
i  $1.50  a  share  dividend  rate  on  com-  rities,  registered  certificates  and 
1  mon  stock.  Company  has  estab-  bearer  share  warrants.  Dividends 
I  lished  itself  in  a  strong  position,  on  former,  as  in  the  case  of  com- 
physically  and  financially,  and  is  mon  shares  in  general,  are  paid  by 
m  much  better  shape  to  carry  on  cheque  and,  on  these  the  ex-dlvi- 
I  through  a  period  of  less  favour-  dend  date  applies.  The  bearer 
I  able  operations  than  it  was  prior  share  warrants,  however,  have  cou- 
j  to  the  war.  pons  attached  —  just  as  in  the 

I  Everything  considered,  common  case  of  bonds  or  debentures  —  and 
j  stock  appear.s  to  be  a  hold  rather  accordingly,  the  owner  of  the  stock 
thafi  a  sale  in  light  of  company’s  on  the  date  on  which  distribution 
i  recent  record  and  early  prospects,  is  payable  is  entitled  to  the  divi- 
I  To  the  prospective  purchaser,  by  |  dend. 

I  the  same  token,  it  offers  some  at-  j  As  your  shares  were  registered 
I  tractions  at  prevailing  market  as  i  in  your  own  name,  presumably 
a  "speevestment”  for  yield  with  you  had  them  in  your  own  keeping 
potentialities  for  market  enhance-  and  will  know,  consequently, 
ment.  whether  or  not  there  were  coupons 

-  attached  to  certificate  or  certifi- 

In  relation  to  population  Can-  j  cates.  If  there  were,  as  we  ima- 
ada’s  export  trade  was  50  per  cent ;  gine  was  the  case,  your  broker  was 
greater  in  physical  volumj  in  1948  i  correct  in  withholding  the  dividend 


Canada’s  pulp  and  paper  output  has  a  value  of  $8oo 
million  annually.  This  sum  is  paid  out  almost  entirely 
in  wages  by  the  industry  and  by  Lhose  supplying  its 
needs.  Pulp  and  paper,  the  largc.si  buyer  of  goods  and 
.services  in  the  land,  benefits  all  Canada. 


Pulp  &  Paper  Industry  <>/■  Canada 


118  MILLS, 


SMALL  AND  trftRGE,  FROM  COAST  TO  COAST 


>  than  in  1938. 


in  question. 


8  THE  FINAI^aAL  TIMES,  DECEMBER  9,  1949 

i.B.A.  Urged  To  !  O"  W.  Life  Board 
Work  for  Reform  | 

SEC  Regulations 

Cyrus  Eaton  Says  Ad¬ 
ministration  Acts  as 
"Straight  Jacket"  on  I 
Capital  Markets 

Cleveland.  —  Cyrus  Eaton.  Cle-  ! 

Vela::.!  i;ui'i.strialist  and  banker,  | 
has  denounced  the  Securities  and 
Exchange  Commission  as  a  "bu-  | 
reaucratic  blight,”  whose  adminis¬ 
tration  of  the  federal  securities 
statutes  has  “acted  as  a  straight 
Jacket  on  the  capital  markets.” 

In  a  letter  to  Hal  H.  Dewar.  I 

president  of  the  Investment  Bank-  MacMILLAN  C.B.E..  i 


Bank  Staff  Changes 


1  DOMINION  BANK 

A  branch  of  The  Dominion  Bank 
j  has  been  opened  at  Wilson  Heights, 
I  Ont.,  a  suburb  of  Toronto,  Ont., 
'  located  at  338  Wilson  Ave.,  at 
Bathurst  St.,  under  the  manage¬ 
ment  of  J.  H.  Hunter. 

i  - 

j  ROYAL  BANK  OF  CANADA 

J.  A.  Browne,  formerly  with 
The  Royal  Bank  of  Canada  at 
Georgetown,  B.G.,  goes  to  Mac¬ 
kenzie,  B.G.,  as  manager. 


Public  Fixes 
Premium  Rates 
Auto  Insurance 


I  never  will  combine  to  build  roads  ,  n  ^ 

I  which  will  automatically  be  free  OUr TeyS 

of  accidents,”  he  added.  “The  ulti-  j 

mate  and  sure  safety  factor  must,  |  Ec0|10|1flic  T|*A|ld 
in  a  very  large  measure,  remain 


.  _  ■  the  responsibility  of  the  individual 

^uto  Insurance  driver” 

_  Mr.  Spry  referred  to  the  report 

Based  on  D  a  m  a  a  e  -  committee  appointed 

.  A  J.L  'x  c  Alberta  Government  to 

Claims,  AuThoriTy  Says;  study  all  phases  of  automobile  in- 

Provincial  Laws  Also  a  surance  in  which  it  was  stated 
Factor  that:  “  ‘the  present  cost  of  auto- 


effect  there  will  be  issued  ten  ,  The  sub-division  of  the  shares  will 
•  OUrTOyS  shares  of  $10  each  for  every  $100  '  in  no  way  alter  the  Company’s 

share  held.  j  paid-in  capital  on  which  dividends 

COnOmiC  Trend  SpHtUng  the  stock,  J.  Wilson  l  are  based. 

Berry,  president,  points  out,  will  j  The  by-law.  passed  by  the  di- 
permit  more  people  to  invest  in  |  rectors,  must  be  confirmed  by  at 
Industrial  Output  Up  —  the  shares,  thereby  providing  wider  i  least  two-thirds  of  the  votes  cast 
Wholesale  Livino  Cost  du^tribution  and  greater  market-  i  at  the  meeting  and  shareholders 
I  1.  ji^.'  "  ability  rs  well  as  making  it  pos-  I  not  expecting  to  be  present  are 

Indices  Uiverge  slble  to  attract  a  larger  volume  of  I  asked  to  sign  and  return  their 

business  through  new  shareholders.  |  proxies- promptly. 


Mixed  trends  in  Canadian  eco- 

I  i  that:  “  ’the  present  cost  of  auto-  |  development  are  indicated  in 

mobile  insurance  is  high  and  the  Canadian  Statis- 

„  T5  •  it  committee  agrees  that  something  published  by  the 

Hamilton.  -  Premium  rates  for  rates  *  ««  Statistics.  In- 

automobile  insurance  are  based  on  .  committee  beean  its  in-  '  industrial  production  in  Sep- 

damage-claims  and,  therefore  the  J^y  Sjec-  i  «iis  year  stood  at  187.1  as 


Premium  rates  for 


ers  Association  of  America.  Mr.  Vancouver,  has-been  appointed  a  i 


A.  J.  Mackenzie,  formerly  at  is  the  direct  re- j  possible.  After  an  m-j  compared  with  184.1  for  Septem- 

head  office,  has  been  given  the  '  J^^e  driving  public,  i  ^be  same  view  ! ^74.9  for  September, 

,  post  of  manager  at  Hintonburgh,  !  7'  f ''‘®®*P*'®®‘-  is  held,  but  with  a  definite  shift  as  ,  T*’®  '"‘1®’'  non-durable 

Ottawa,  Ont.  i  the  All  Canada  Insurance  ^be  method  bv  which  the  desired  "manufactures  production  was 

W.  McFaull,  formerly  account-  |  federation,  stated  here  in  an  ad-  |  reduction  can  be  brought  about.  aH-time  high  as  com- 

1  ant  at  Saskatoon,  Sask.,  has  been  i  ^^'ess  to  the  Hamilton  and  District  j  ,,  ‘Premium  rates  can  be  reduced 

i  promoted  to  assistant  manager  at  j  Association.  Combined  |  e  ®be  o^rt  of  the  ®®P‘®'"'’®*’  ^^e  two  earlier  years, 

j  that  point.  this  public  responsibility,  he  I  f**^.®®^  action  on  the  part  of  the  ^hile  that  for  durable  manufac- 


go  places 

with  your  money  safe 


IT  1  „  +1,  •  f  ....o  ...-w.  - -  ..  i  p,  pjj  formerlv  assistant  ac  'Pointed  out,  other  important  I  themselves.  More  care  Lyres  was  216.7  in  September  of 

‘^®  Great- West  Life  ^  the  cost  of  autLobile  !  I”®®"®  ^®'^®®  this  year,  down  from  the  219.5' 


to  “consider,  at  the  annual  meet-  Assurance  Co.  This  enlargement  '  Catherine  and 


Ing,  which  is  being  held  in  Holly-  fbe  Board  of  Directors  is  in  j  i>is.,  Montreal  yue.,  be- | 

wood.  Florida,  this  week,  what  con-  i-ppriintr  with  the  comnanv’s  ex-  eomes  accountant  at  that  point.  \  P 

V,  Slap.  member,  c,„  p^nl  OKr.tlcnLnToTLna^  4'  'rf I 

take  to  resuscitate  the  expiring  TTr,uori  cotoo  I  fort,  Sask.,  goes  to  Areola,  Sask.,  ;  _  • 


Assurance  co.  mis  enlargement  Montreal  One  he  I  insurance  are  the  traffic  laws  pass-  ™®^"®  figure  reached  in  September.  1948, 

of  the  Board  of  Directors  is  in  i  com  j  accountant  rt  tWtp;^^^^^  i  cd  by  provincial  governments  and  f"®®'  No  government  could  expect  but  above  the  210.1  figure  for  Sep- ' 


take  to  resuscitate  the  expiring  United  States.  |  lori,  s>asK.,  goes  to  Arcoia,  fc>asK., 

TYinrirr'tc  **  !  accountant. 

Mr.  Eaton  urged  the  IBA  mem-  ^f^'^^fii'^n  is  chairman  of  |  pj  Graham,  formerly  of 

bers  tell  their  Senators  and  Con-  fim®  board  of  H_  R.  MacMillan  Ex-  putto^^  Ont,  is  to  be  accountant 
gressmen  how  the  federal  securi-  Company  Limited,  Vancouver,  |  Paisley,  Ont. 

ties  acts  “can  be  amended  to  save  1"'^  t  I  Wilkie,  formerly  of  Hali- 


the  rigidity  with  which  these  laws  fo  operate  more  economically  or  tember  of  1947.  (These  seasonally- 
arc  enforced.  I  "^ifb  greater  efficiency  than  the  adjusted  indexes  are  on  a  base 

“There  is  no  mystery,  magic  or  ostablished  companies.  ’  1935-39  eauals  100). 


ties  acts  ‘  can  be  amended  to  .save  Canadian  corporations  inc 
the  traditional  American  economy-  ^  International  Nickel  ( 
from  extinc  ion.  Ltd  and  the  Cai 

•  As  matters  now  stand,  the  gank  of  Commerce. 

Eaton  letter  points  out.  the  stocks  _ 

of  most  of  our  corporations  are 
selling  for  a  fraction  of  their  in-  ChCqueS  Cashed  IH  QCT. 
trinsic  values  and,  in  many  cases.  {  ShoW  Continued  Rsse 

for  even  less  than  net  quick  assets.  :  _ 

Medium-size  and  small  corpora-  i  Business  tran-sactions  ir 
tions  are  finding  it  almost  impos-  Lnrm  of  p’ncshpH  mn 


Mr.  MacMillan  is  chairman  of  |  g  Graham,  formerly  of  wizardry  in  the  establishment  of  | 

the  board  of  H.  R.  MacMillan  Ex-  j  Dutton,  Ont.,  is  to’  be  accountant  automobile  insurance  rates.”  said  I  Maw  PlantS  Add 

port  Company  Limited,  Vancouver,  I  at  Paisley,  Ont.  Mr.  Spry.  “As  in  all  other  types  | 

and  a  director  of  many  leading  i  g  Wilkie,  formerly  of  Hali-  insurance,  automobile  insurance  j «  ■■  ■  ^  _ 

Canadian  corporations  including  |  N.S.,  has  been  transferred  to  is  the  business  of  skillfully  spread-  TOtiyOrOWSpSCITy 

I  the  International  Nickel  Co.  of  |  Windsor,  N.S.,  as  accountant.  i"g  among  a  large  number  of 
Canada  Ltd  and  the  Canadian  |  g  j  Kenny,  formerly  of  Pais-  Policyholders  so  that  those  who 

Bank  of  Commerce.  j  ipv.  Ont .  irneo  tr,  WatpHnr,  Ont  I  suffer  loss  can  be  indemnified  but 


R.  J.  Kenny,  formerly  of  Pais-  policyholders  so  that  those  who 
ley,  Ont.,  goes  to  Waterloo,  Ont.,  !  suffer  loss  can  be  indemnified  but  | 
as  accountant.  i  ®t  a  carefully  worked  out  and  rea- 


W.  C.  A.  Langford,  formerly  j  sonable  cost  to  all. 
iidit  officer  at  Regina,  Sask.,  has  I  “-^s  in  other  types  of  insurance 


.aousnea  companies.  1935-39  equals  100). 

Railway  revenue  freight  loadings 
Iaiu#  Dlsntc  ^kdd  September  were  estimated  at 

9,968,000  tons,  7.6  per  cent  below 
■J  ■  ^  ,  the  10,787,000  tons  loaded  in  Sep- 

OnydrOCSPSCITy  tember,  1948,  and  0.2  per  cent 

_  below  the  September,  1947,  figure 

_  _  Cl  9,983,000  tons.  The  number  of 

cm6rg6ncy  StgBITI  sta-  freight  cars  loaded  with  revenue 
tions  Installed  with  Co-  freight  in  September  of  each  of 
AnapAtlnn  ^^c  three  years  was  363,000  cars 

operation  ot  Untano  (1949);  373,000  (i948)  and  352,000 


Canadian  Pacific  Express  Travellers 
Cheques  are  self-identifying  used  just 
like  money,  good  almost  a'^where. 

If  lost  or  stolen  before  being  coun¬ 
tersigned,  their  full  value  will  be 
refunded  to  you. 

Obtainable  from  all  Canadian 
^  Pacific  agents  and  most  banks. 


tran.3actions 


oreico  .  (1947). 

-  The  general  wholesale  price  in¬ 
official  opening  dex  last  September  was  155.4 


trinsic  values  and.  in  many  cases,  j  ShoW  Continued  RsSe  ®“‘®®®  has  |  As  m  other  ypes  of  insurance  -  .  ,  ;  J78,000  (194»)  ana  .so^.uuu 

for  even  less  than  net  quick  assets.  !  accountant  j  also,  rates  on  automobile  insurance  t'aper  and  5t®ICO  .  nrice  in 

i  .  a.  •  xt_  st  that  poiiit.  I  boscd  on  losses;  therefore,  if  -  The  general  wholesale  price  m- 

Honr^rfinding  it^imost  impos- '  t^an-sactions  m  the  j.  a.  S.  Lumsden,  formerly  of  i  the  frequency  of  accidents  or  the  Toronto  —  Official  opening  dex  last  September  was  155.4 

lions  are  iinoing  it  aimosc  impos  cheques  cashed  continued  ,  supervisor's  department  Win-  !  average  cost  of  claims  for  any  par-  took  place  this  week  of  two  more  compared  with  158.4  in  September 

vl;  fi.f  t  !!!  to  advance  in  October.  The  in-  nipeg,  Man.,  goes  to  Saskatoon  i  ticular  area  increases,  then  pre-  oi  Hydro’s  emergency  steam  sta-  a  year  ago  and  134.0  two  years 

^iliig  th^r  sec^rm^^^  '  crease  over  the  same  month  last  as  accountant.  I  miums  must  be  raised.  On  the  I  «ons  Located  at  Thorold  and  earlier.  This  index  has  now  de- 

seiiing  ineir  securities  to  me  in  ,  ,  •  ,i  _  other  hand,  if  accidents  and  claims  Hamilton  respectively,  these  will  dined  steadily  but  slowly  since  a 

vesting  public.  More  than  any  :  year  was  almost  nine  per  cent,  _ _  ...  1  ,  u,  uca  a  ^  Lnnke  available  a  comhinert  nana.  bio-h  i<tQR  wQc  eeaeheH  in  nee 

efboT-  fantnr  that  biireniinra tie  .  ■  !  BANK  OF  NOVA  SCOTIA  i  decrease  then  premium  rates  are  avaiiaoie  a  comoinea  capa-  nigh  of  169.6  was  reacnea  in  uec- 


by  the  time-honored  method  of  auvaiii.c  . 

selling  their  securities  to  the  in-  crease  over  the  same  month  last 
vesting  public.  More  than  any  ;  year  was  almost  nine  per  cent 
other  factor,  that  bureaucratic  the  all-Canada  total  amounting 
blight,  the  SEC  is  to  blame.  i  $8,328,000,000  against  $7,654,- 

Llfe  and  Death  Control  '  000,000.  The  aggregate  for  the 


R.  W.  McCain  has  been  made  ;  reduced.” 


city  of  21,000  kilowatts  of  addi-  ember  of  1948.  The  wholesale 


I  to  $8,328,000,000  against  $7,654,-  ^n  assistant  manager  of  The  i  He  stressed  the  fact  that  the  cost  j  Lonal  power  for  the  H.E.P.C.’s  |  price  index  of  Canadian  farm  pro- 
000,000.  The  aggregate  for  the  Bank  of  Nova  Scotia  at  Winni-  '  of  an  automobile  has  increased  100  Southern  Ontario  System.  ducts  was  145.7  as  compared  with 


“Every  member  of  the  IBA  owes 
It  to  himself  to  sit  down  and  review 


first  ten  months  of  this  year  was  pgg,  Man. 


per  cent  since  1939;  repair  costs  |  The  Ontario  Paper  Company  149.7  and  133.5  in  the  two  preced- 


$70,618,000,000  up  nine  per  cent  j.  a.  Burt  has  been  appointed  '  are  up  65  per  cent;  and  the  aver-  G.S.  at  Thorold  is  siuated  between  |  ing  years.  The  fluctuations  of  this 


the  8  acts  that  give  the  SEC,  and  i  ®'’®'’  to-  ,  accountant  at  Bank  and  Glou 

Its  NASD  puppet,  life  and  death  ®  o  S  ,  o,  i  ,  .  cester,  Ottawa,  Ont. 

control  over  corporate  finance,”  Quebec  wa^  the  only  area  to  - - 

Mr.  Eaton  continued.  “Influential  >’6cord  a  decline  in  the  month,  the  j  BANK  OF  TORONTO 

J.  S.  McMillan,  formerly  man- 


Senators  and  Congressmen  have 
recently  expressed  to  me  their 


relatively  sharp  drop  in  Quebec 


overshadowing 


age  claim  costs  for  personal  in-  h>8l^way  No.  58  and  the  Welland  index  have  recently  been  irregular  | 
juries  and  property  damage  have  Canal,  on  property  leased  since  it  dropped  to  145.1  in  Feb-  j 

risen  48  per  cent;  but  the  average  Department  of  Trans-  ruary  of  this  year  and  then  | 

country-wide  premium  for  auto-  P°*'L  If  comprises  three  units,  reached  150.9  in  July  before  again  j 
mobile'  insurance  has  increased  ®^®^  which  is  a  5,000-kilowatt  turning  downwards. 


ad-  ager  of  The  Bank  of  Toronto  at  j  only  14  per  cent. 


66  %  -c  y  c  1  e  turbine 


Despite  these  drops  in  wholesale 


CROWNING  GIFT 

tWiuy"  \\ 


amazement  and  dismay  that  the  8  '"anoes  in  Montreal  and  Shei-  ,  Waterloo,  Ont.,  goes  in  the  same 


pieces  of  legislation  which,  over 
an  8-year  period,  were  successively 


J  capacity  to  Brockville,  Ont.,  suc¬ 
ceeding  B.  F.  A.  Lewis,  who 


21'  pr  P  ft  Ra  I  I  complete  with  condenser  and  auxi-  indexes  the  cost-of-living  index  has  | 

£  /z  r.c.  rroni  Mas  s  equipment,  which  will  give  shown  year  to  year  increases  since  j 

Mr.  Spry  explained  that  the  the  plant  a  total  capacity  of  15,-  it  stood  at  139.4  in  September, 
j  compilation  of  the  data  to  compute  OOO  kilowatts.  'The  first  of  these  1947,  moved  to  158.9  in  September, 


^  "  .i.‘  .  ,  _  _  leaves  on  retirement  ..v.- uuu  Kuowatis.  me  iirsL  or  inese  1947,  moved  to  158.9  in  Heptemoer,  , 

urged  on  Congress  under  the  pre-  spend  at  least  another  $7,500,000,-  Currie  formerlv  manager  insurance  rates  is  in  units  has  now  been  placed  in  ser-  1948,  and  162.3  in  September  of  : 

tense  of  protecting  the  investor  :  oOO  a  year  in  the  hire  of  vast  num-  MoSS  OuT  aSs  !  *'^®  ‘^®  ®tatistical  agen-  vice.  this  year.  The  October  figure  for  j 

have  instead  acted  as  a  straight  bers  of  lawyers,  bookkeepers,  en-  Wue..  goes  i  aii  mm-  _ _ _  _ _ _  *u-  x,  .  _  _  _ i 


OUJ  a  year  in  me  nire  or  vast  num-  Montreal  Oue  ffoes  i  bands  of  the  statistical  agen-  vice.  this  year.  The  October  figure  for  j 

,  ,  ,  ,  bers  of  lawyers,  bookkeepers!,  en-  I  cies  which  receive  from  all  com-  steam  will  be  supplied  to  the  this  index  was  practically  un- ' 

jacket  on  the  capital  markets.  i  g:inoe.>-s  and  statisticians,  to  pre-  ;  Ottawa  ^Ont^  succeedine  '  panics  doing  business  in  Canada  turbines  from  the  adjacent  On-  changed  at  162.2. 

“The  taxpayers”,  letter  conti-  pare  reports,  to  attend  hearings  ^  ^  i  comp’et®  records  on  their  experi-  tario  Paper  Company’s  plant.  The  The  index  of  common  stock 

nucs.  “put  up  $7,500,000,000  a  year  and  otherwise  to  comply  with  bu-  a  Walters  formerlv  with  '  ®"®®  Premiums  and  losses.  These  installation  has  been  carried  out  prices  in  September  stood  at  109.6, 

to  pay  the  operating  costs  of  the  reaucratic  requirements.  The  time  g^  department  head  of-  '  *^®®  "maintained  at  the  expense  of  by  the  commission  but  the  paper  somewhat  lower  than  the  113.4  of 

group  of  so-called  independent  has  come,”  it  says,  “to  show  Con- ;  been  given  the  post  of  I  ^*^®  *"®“''®"®®  ®°'”P^'”®®’ ®""mpa"y  has  undertaken  all  work  a  year  ago  but  higher  than  the 


complete  records  on  their  experi-  tario  Paper  Company’s  plant.  The  The  index  of  common  stock 


governmental  agencies  to  which  gre.^s  how 
the  SEC  belongs.  Agriculture,  can  be  lil 
busine.ss  and  industry  have  to  economy.” 


i.as  ..o  OOO.,  V.OO  given  the  post  of  ! company  nas  unaeriaaen  an  worx  a  year  ago  but  higher  than  the 

gress  how  this  intolerable  burden  |  j.  p^gj  Montreal  i  Endings  are  checked  with  the  in  connecting  the  turbine-genera-  104.1  of  September,  1947.  The  in-  ! 

can  be  lifted  from  our  faltering  -  ^  collins  has  been’  reappointed  !  superintendents  of  insurance.  This  tors  to  the  steam  plant.  dex  for  October  reached  114.3,  re- 

economy.”  manager  at  Coronation  Alta  due  *  ®y®tem  grew  out  of  an  Ontario  At  the  Stelco  G.S.  in  Hamilton  presenting  a  considerable  gain 

to  the  ill  health  of  H  ’  Desro’ches  I  Commission  in  1931  headed  a  6,000-kilowatt,  25-cycle  steam  from  the  low  of  recent  years  which 


(jou  carit  give  him  a 
more  wekome  gift 


SPORTSMANSHIP  IN  ‘XANADA  UNLIMITED’' 


E  B  Little  formerly  mana^^er  i  Justice  Hodgins  which  laid  turbine  has  been  installed.  It  is  was  99.6  reached  in  June  last. 

at  Smiley,  Sas’k.,  goes  in  the  same  that  in  com-  supplied  with  steam  from  the  - 

capacity  to  Cartwright,  Man.  Puti"ff  premium  rates  five  per  cent  boiler  plant  of  the  Steel  Company  GuarORtV  TfUSt  To 
I  W.  J.  Stone,  formerly  accoun- I  ®i’®uW  be  allowed  the  companies  of  Canada.  This  unit,  when  op-  ^  ^  , 


;  tant  at  Coronation,  is  going  to  ;  a-s  profit 


crated  in  conjunction  with  a  tur- 


Smiley  as  manager. 


Tod.iy  that  five  per  cent  has  bine  owned 


Guaranty  Trust  To 
Split  Stock  1 0  for  1 

Toronto.  —  Shareholders  of  Gua- 


On  Christmas  morning  you  give  him 
a  Miniature  “Hot-Shaped"  Ash  Troy 
and  a  gift  certificate.  With  the  certifi¬ 
cate  he  chooses  his  own  Biltmore. 


D.  M.  Walker  formerlv  accoun-  !  h®®"  reduced  to  two-and-a-half  per  makes  it  possible  to  turn  out  elec-  Toronto.  —  Shareholders  of  Gua- 
;tant  at  Sherbrooke  and  Westmin^  hy  insurers  in  Canada,  and  it  trical  energy,  to  the  extent  of  r^ty  Trust  Company  of  Canada! 
er,  Winnipeg,  Man.,  goes  in  the  I  ""  ^his  basis  that  today’s  auto-  about  10,000  kilowatts.  at  a  special  general  meeting  to  be 

...a  mobilc  ihsurancc  rates  are  calcu-  The  whole  installation  was  held  here  December  20  will  be  ask- 


ster,  Winnipeg,  Man.,  goes  in  the  on  this  basis  that  today’s  auto-  about  10,000  kilowatts.  at  a  special  general  meeting  to  be 

same  capacity  to  Coronation  mobile  insurance  rates  are  calcu-  The  whole  installation  was  held  here  December  20  will  be  ask- 

G.  G.  Wilcox,  formerly  accoun-  later,”  said  Mr.  Spry.  “From  my  largely  engineered  and  carried  ed  to  approve  a  by-law  authorizing 

tant  at  Kyle  Sask  has  been  ap-  o"""  experience,  however,  it  is  only  out  by  the  Steel  Company  of  a  split  in  the  capital  stock.  The 

pointed  assikant  accountant  at  ‘o'?  seldom  that  this  two-and-a-  Canada  and  is  regarded  as  a  con-  by-law  provides  that  the  stock  be 


SO  EASY  TO  BUY 

at  Biltmore  dealers  from  Coast  to  Coast 


^uaIitie^ 

FROM  0 
^S5  TO  i40M 


:  Winnipeg.  half  per  cent  profit  is  realized.” 

I  R.  C.  Thorstad,  formerly  ac-  I"  reminding  the  driving  public 
;countant  at  Cardstone.  Alta.,  "f  i^s  responsibility  in  setting  the 
j  goes  in  the  same  capacity  to  level  of  premium  rates  for  its  auto 


half  per  cent  profit  is  realized."  tribution  of  major  importance  to  divided  into  shares  of  $10  each 
In  reminding  the  driving  public  the  general  power  supplies  at  this  instead  of  $100,  and  if  carried  into 

of  its  responsibility  in  setting  the  time.  - 

level  of  premium  rates  for  its  auto-  The  turbine,  which  was  pur-  following  year  was  named  super- 


Kyie.  I  mobile  insurance  Mr.  Spry  ex-  chased  from  the  Dominion  Iron  visor  of  group  sales.  He  will  make 

"j.  L.  Portz,  formerly  accoun-  pressed  the  belief  that  there  is  no  and  Steel  Company  in  Cape  Bre-  his  headquarters  in  St.  Louis, 
tant  at  Hodgeville,  Sask.,  goes  in  such  thing  as  a  “safe  highway”,  ton.  Nova  Scotia,  is  said  to  have  ^;ss-s==s—=sa==s==s=s==s=^^ 


•  the  AMSTSiR /MT  of  CANADA 


the  same  capacity  to  Marwayne,  He  pointed  out  that  engineennf 
Alta.  advances  in  the  design  and  speec 

!  R.  H.  Lindsay,  formerly  assis-  of  today’s  motor  car,  when  com 


He  pointed  out  that  engineering  been  installed  by  Stelco  officials 
advances  in  the  design  and  speed  record-breaking  time. 


of  today’s  motor  car,  when  com-  At  the  request  of  the  commis- 
bined  with  the  increased  number  sion,  both  the  Ontario  Paper  Com- 


Itant  accountant  at  Preeceville,  bined  with  the  increased  number  siou,  iwui  uie  wiiianu  wom- 

I  Sask.,  has  been  promoted  to  the  of  automobiles  on  the  road  have  P®"y  a^id  the  Steel  Company  of 
5  post  of  accountant  at  Dawson  j  brought  a  rapid  increase  in  acci-  Canada  have  agreed  to  operate 
"  I  Creek,  B.C.  |  dents  and  an  inevitable  increase  maintain  the  emergency  units 

i  J.  A.  S.  Paterson,  formerly  ac-  in  property  damage,  injuries  and  associated  with  their  respective 
'  countant  at  Cobourg,  Ont.,  is  be-  |  fatalities  despite  the  marked  ad-  steam  plants, 
ing  transferred  to  Toronto-main  j  vance  in  modern  highway  con-  ~  \ 

!  office.  struction.  Home  Office  U  writers 


office.  I  struction.  Home  Office  U 'writers 

J.  E.  Jacob,  formerly  accoun-  |  “The  most  careful  planning  and  Second  Meeting 

tant  at  Omemee,  Ont.,  goes  in  the  !  de.signing  of  highways  cannot  and  _  ^ 

same  capacity  to  Cobourg,  Ont.  | - Toronto.  —  The  second  semi-an- 

J.  L.  Maxwell,  formerly  attach-  post  of  accountant  at  Dunnville,  j,ual  meeting  of  the  newly-formed 
ed  to  St.  Marys,  Ont.,  branch  ,  Ont.  GannHian  Home  Office  Life  Under- 


The  Canadian  Ama¬ 
teur  Boxing  Cham¬ 
pionships  were  held 
this  year  in  Port 
Arthur,  Ont.,  to 
determine  the  box¬ 
ers  who  would  rep¬ 
resent  Canada  at 
the  British  Empire 
Games  in  New  Zea¬ 
land  next  February. 


When  champion 
and  challenger  met 
for  the  century’s 
most  skillfull  exhibition! 

foronto’s  old  Adelaide  Street  rink  blazed 
with  light.  Fresh  sawdust  littered  the 
smooth  floor.  A  crowd  of  sports  mingled 
round  the  ring  while  the  Lieutenant 
Governor  and  his  party  watched  from 
their  box.  It  was  a  February  night  in  1885 
.  .  .  and  the  century's  biggest  event  in 
Canadian  boxing.  The  world-famous 
Champion  of  England,  Charlie  Mitchell, 
was  to  meet  John  F.  Scholes,  the  local 
challenger. 

In  the  opening  rounds,  Scholes  smashed 
Mitchell  with  a  surprise  barrage  of 
punches.  Wary,  Mitchell  backed  off.  The 
haze  of  cigar  smoke  thickened  as  the 
rounds  went  on.  Suddenly  Mitchell  came 
off  the  ropes  with  a  hard  blow.  Scholes 
went  down,  only  for  a  moment  .  .  .  but 
the  fight  had  been  decided.  Mitchell  won 
the  bout  .  .  .  35-26. 

Good  sportsmanship  has  won  many 
world  friends  tor  Canada  ...  just  os  the 
spirit  of  working  together  has  mode  us 
one  of  the  world’s  great  nations.  These 
.two — sportsmanship  and  enterprise — 
keep  your  opportunities  for  work  and  ploy 
in  Canada — unlimited. 


Canadian  Home  Office  Life  Under¬ 


goes  to  Omemee  as  accountant.  F.  A.  S.  Traviss,  formerly  with  writers  Association  was  held  here 

G.  E.  Stephenson,  formerly  as-  main  office,  Toronto,  Ont.,  has  recently  to  discuss  underwriting 
sistant  accountant  at  Brantford,  been  made  accountant  at  Dundas  problems  and  formally  adopt  a 
I  Ont.,  has  been  promoted  to  the  '  and  Ossington  Sts.,  at  that  point,  constitution.  The  chairman  was 


^eciceo^  "TfUnd 

ccut 

Through  Investment 
in  the  Ably  Managed 


I  '  - -  D.  W.  Bell  of  Imperial  Life  Assur- 

I  n  I  L  .J  C m,  Company,  Toronto,  and  H.  E. 

DGflK  OT  Wdn3€l3  OTBTGITIGnT  Harding  of  North  American  Life 
I  Assurance  Company,  Toronto,  was 

!  -  secretary. 

I  Weekly  statement  of  the  Bank  of  Canada,  as  at  November  30th,  Underwriters  from  22  companies 
j  shows  total  assets  $21,536,922  lower  than  at  end  of  previous  week  at  nftor,Hori  fmm  'Tnmnto  Mnntrpnl 
i  $2,055,869,787.  Investments  are  shown  $11,169,206  down  from  previous  f  „  ®"„„  ’  ^  Tlnn  Kin’e-stnn  and 
week;  holdings  of  sterling  and  U.S.  Funds  were  $10,074,553  lower, 

while  other  assets  were  down  $311,472.  Deposits  decreased  $7,707,106;  Wi"n’-P®ff‘  addition  to  represen- 
circulation  was  down  $4,393,401,  while  other  liabilities  were  Natives  from  two  inspection  com- 
$638,138  higher.  panics. 

In  comparison  with  corresponding  week  last  year,  total  assets  Officials  for  the  1950  meetings 
are  shown  $9,109,191  lower.  Investments  reveal  a  decrease  of  will  be  J.  F.  Wilson,  Manufacturers 
Circulation  is  up  $8,985,879  from  same  period  last  year  and  Life  Insurance  Company,  Toronto, 

deposits  are  shown  $91,437,067  lower.  Comparative  figures  are  shown  chairman,  and  M.  Mahood,  Con- 

herewith  :  ,  federation  Life  Association,  Toron- 

^ssETS-  *"  to,  .secretary.  Meetings  will  be  held 

Cold  niiliion  .  .  .  .  .  twice  during  the  coming  year. 

si:o4rn«'*al"rr.s.  iMliid^  ;  (Xi,i.48,77i  7(i, 21.4, 327  _i 0,074. .7.7:t  +  oo,07o..-iii  The  organization  is  composed  of 

Ollier  CurreiKirs  .  .'.s.ooo  .'>4,:!3i  -f-  3,72!)  +  8,000  persons  Whose  duties  or  interests 


Winnipeg,  in  addition  to  represen¬ 
tatives  from  two  inspection  com¬ 
panies. 

Officials  for  the  1950  meetings 


00,1.38,771 

.',8.000 


70,213,327  —10,074, .-..33  -f  00,070..'.41 
.'.4,:!31  4-  3,72!)  +  8,000 


lOtiil 

Subsidiary 


Advances  to;  — 

Cliartrred  &  Sav.  Hanks 


0t'i.l!)l'i.83l 
1  l(i,5!)2 


70,207 ,8.38  —10,071,024  -f  C0,07!),20: 
10!), 840  +  0,740  +  'J,34: 


Investments  — 

(a  I  Fed.  I*.  Slii.i  l  •l  erni  1.713,!)!  1.370  1,724,1 1 0,22!)  —10,207,8.33  -F  193,307,713 

111.  l-ed.  IMov.  Seeurities  221.107.120  222,128,77!)  —  'J01,:),'.3  !),4l!),l)40 

(c)  Other  Securities  _  3,3110,000  3,300,000  .  -f  3,300,000 


222,128,77!)  —  'J01,:),')3  —  .'..'i!),!  l!),l)40 

3,300,000  .  -f  3,300,000 


Totul  . 

..  1,9 10,878,802 

1,932,018,008 

—11,109,200 

.38.44 1, .127 

I.n.Tt.  Sharp  Capital 

. .  2r>,ono,(in(i 

23.000,000 

Hiiiik  I’rciiiisi's  . 

:t,879.(i37 

:), 87 1,823 

-f  7,831 

+ 

1,301,073 

.\11  Other  Assets  . 

..  1!),797,'j02 

20,109,374 

—  311,472 

18,118,267 

Tolnl  . 

. .  2,033,8fi9.787 

2,077,400,709 

—21,330,922 

- 

9,109,171 

LIABILITIES  — 

:>  000,001) 

Notes  ill  Circulutioii  .. 

..  I,283,'fl2fi,'7c6 

1,287,'420,101 

—  4,.393,40l 

-t- 

8,983,879 

(a) 

I'VtJ.  (lovi* 

rniiieiit 

27,21 1. .302 

44..13(),70l 

_ 

17,1 19.202 

_ 

63,498,261 

( h) 

(luirlereil 

Ihinks  . . . 

311.723,91!) 

r>  18,1)10,18:) 

800,781 

— 

4  4, 2!)  1,8.19 

(cl 

Olliers 

81,123.403 

73.,')23.101 

+ 

8,002.802 

+ 

16,3.')3,036 

T(it:il 

orvj.70!). !)!)() 

7,707.100 

_ 

9I.I.17.0()7 

l.hi 

hilllies  lutli. 

•r  curr.) 

71,0.18.771 

81,713  .327 

_ 

10,07 1„')33 

4- 

71.370,311 

All 

Otiicr  Liuhilitii's  .... 

,  .10,091.(8)2 

29,432,924 

+ 

o;)8,i:<s 

4- 

1,771,473 

Total  ... 

.  2,035,809,787 

2,077,406,709 

— 

21,336,922 

— 

9.109,171 

federation  Life  Association,  Toron- 
^  to,  secretary.  Meetings  will  be  held 

.  twice  during  the  coming  year. 

y-fl-jj  The  organization  is  composed  of 
83)00  persons  whose  duties  or  interests 
lie  along  the  line  of  home  office 
'j,347  underwriting.  The  purpose  of  the 
association  is  to  discuss  informal¬ 
ly  problems  of  mutual  interest,  to 
promote  friendship  among  mem- 
bers  and  to  encourage  younger 
riio’.ici)  members  to  attain  a  better  knowl- 
.Loo^ooo  edge  of  home  office  underwriting 
,4I]_.'J27  practices  and  to  take  an  active 
.  cart  in  the  discussions. 


G.  W.  Life  Appoints 
Group  Supervisor 

[  Winnpeg  —  Thomas  A.  Repp 
has  been  appointed  group  super¬ 
visor  by  The  Great-West  Life  As¬ 
surance  Company  for  Southern  II- 


r.!3.33i()itii  Mr.  Repp  joined  the  company  in 
iTi37^7  group  representative  at 

i.37))!31i  Chicago,  his  native  city.  In  1947 
1,771,473  he  was  promoted  agency  assis- 
9>iu9,i7i  tant  at  the  home  office  and  the 


Commonwealth 

International  Corp.  Ltd. 

.  A  MUTUAL  FUND 

Here  are  some  of  the  Reasons 

•  Excellent  marketability  —  may  be  sold  easily  and 
quickly. 

•  Sound  diversification,  primarily  in  productive 
Canadian  industry. 

•  Income  is  assured  —  no  Mutual  Fund  has  been 
unable  to  pay  a  quarterly  dividend. 

e  Income  and  Capital  protected  by  able,  continu¬ 
ous  management. 

•  Freedom  from  stock  market  worries. 

•  Opportunity  for  Profit  —  accompanying  the  long¬ 
term  rise  in  the  Cost  of  Living. 

•  Build  on  Income-producing  “Living  Trust"  by 
making  odditionol  purchases  from  time  to  time. 

Ad^ed  up  they  equal  "Peace  of  Mind". 

Ask  your  investment  dealer  for  "The 
Prospectus"  and  the  illustrated  booklet 
"An  Assured  Dividend  Income" . . .  They 
will  be  tent  free  upon  request. 


Commonwealth 

International 

Corporation  Limited 


sponsored  by 

Investment  Distributors 
Limited 
Montreat  I,  Canada 


THE  FINANCIAL  TIMES,  DECEMBER  9,  1949 


Sees  Underlying  Trend  Upward 
Development  Prospects  Bright 

But  Dollar  Shortage  Restricts  Markets  and  Solution  Depends 
on  Stopping  Overseas  Inflations  and  Increasing 
North  America's  Imports 

H.  L.  Enman^  President  Addresses  118th  Annual  Meeting  of 
The  Bank  of  Nova  Scotia 

ssj^URING  the  present  year,  we  in  Canada  have  witnessed  a  short-lived  reces¬ 
sion  in  the  United  States,  we  have  been  increasingly  aware  of  losses  in 
overseas  export  markets,  and  we  have  observed  a  continued  if  gradual  shift  from 
a  seller’s  to  a  buyer’s  market.  Yet  despite  these  developments,  business  activity 
in  this  country  has  been  well  sustained.  There  has  been  some  evidence  of  slacken¬ 
ing  in  activity  recently,  but  there  has  been  no  downward  movement  which  could 

be  described  as  a  recession — even  on  the  moderate  scale  of  the  downturn  across  H*  L.  ENMAN 

President 

the  border.  TH®  Rank  of  Nova  Scotia 


pressive  phrases  as  ‘free  enterprise’  and  on  how  much  the  United  States  United  States  somewhat  more  ex-  the  problems  which  would  arise  in 
or  ‘multilateral  trade’  have  now  gives,  lends,  or  invests  abroad.  ERP  pensive.  The  much  greater  devalua-  the  event  of  widespread  uncmploy- 
got  to  show  that  we  mean  what  we  outlays  are  being  gradually  reduced  tion  of  sterling  and  a  number  of  ment. 


say  in  a  really  concrete  way.  and  are  in  any  case  temporary.  The  other  overseas  currencies  improves 

“We  on  this  continent  must  let  revival  of  private  investment  on  the  competitive  position  of  those  Community  Pays  for 

the  competitive  advantage,  which  ®  really  substantial  scale  depends  countries  in  the  Canadian  market,  Oovernment  Outlays 

overseas  countries  have  gained  by  heavily  on  establishing  a  greater  while  the  10'', r  increa.se  in  the  cost  “With  strong  forces  at  work  to 

devaluation,  work  in  our  own  degree  of  convertibility  of  cur-  of  most  U.S.  goods  provides  a  real  increase  Government  expenditures, 

markets  and  the  United  States  in  rencies  and  of  confidence  in  eco-  incentive  for  Can.adian  importers  to  the  situation  is  one  of  vital  con- 

particular  should  give  better  ac-  nomic  affairs  abroad,  and  fhe.se  look  for  other  sources  of  supply,  cern  to  us  all.  At  present,  the 


cess  to  foreign  goods  in  her  markets,  conditions  can  scarcely  be  attained 


Government  has  a  balanced  budget. 


U.S.  Protection  Outdated 


unless  there  is  a  substantial  increase  Mu.st  Give  Higher  Priority  to  with  a  relatively  small  surplus  at 


in  overseas  sales  to  the  United 


Dollar  Problem 


a  time  when  the  national  income 


“The  United  States  contains  with-  States.  So  the  core  of  the  problem  “A  solution  of  the  dollar  problem  is  at  a  peak  level.  If  business 

in  its  own  borders  a  great  free  trade  »  to  increase  the  sale  of  overseas  »  high  level  of  trade  is  certainly  activity  should  decline  to  any  con- 

area  and  yet,  as  Canadians  well  POods  and  services  to  the  United  possible.  It  can  be  solved  if  there  siderablc  e.xtcnt,  the  surplus  could 

know,  that  large  domestic  market  States.  There  is  no  escaping  the  the  will  to  solve  it.  It  seems  to  readily  turn  into  a  large  cash  de¬ 

ls  often  effectively  protected  from  conclusion  that  if  overseas  countries  however,  that  all  the  countries  ficif.  Even  as.suming  continued  high 
outside  competition.  The  United  cannot  increase  their  sales  to  the  concerned  will  have  to  give  this  activity,  increasing  Government  ex- 

States  still  has  a  protective  svstem  United  States  substantially  they  will  objective  a  higher  priority  if  it  is  penditures  h;ive  certain  unavoidable 

characteristic  of  a  voung  country  further  restrict  their  purchase^.  reached.  Expressions  of  be-  consequences,  which  may  be  stated 


Essential  that  Canada  Buy 
More  Overseas 


striving  to  develop  its  manufactur-  multilateral  trade  are  being  very  simply  as  higher  taxes  or  do¬ 
ing  industries  and,  superimposed  on  Essential  that  Canada  Buy  made  constantly  by  ofticials  and  ficit  financing.  There  arc  obviously 

that  a  protective  sv.stem  more  More  Overseas  businessmen  in  every  country  of  the  few  who  are  ready  to  consider 

typical  of  an  older  countrv  trying  “VV’e  in  Canada  must  also  buy  democratic  world.  But  as  yet  they  higher  taxes — they  still  seem  quite 
to  shelter  its  farmers  from  foreign  more  from  overseas  or  we  shall  accompanied  by  suf-  high  enough  and  they  are  high  by 

competition.  Yet  the  United  States  surely  sell  less.  Our  problem,  how-  action  to  stop  inflation,  to  any  but  recent  standards.  It  may 

is  the  strongest  and  most  efficient  ever,  differs  from  that  of  the  United  P''*"  more  scope  to  price  incentives  be  easy  to  run  a  delicit,  but  that 

producer  of  manufactured  goods  on  States  since  we  do  not  have  any  competition,  and  to  reduce  does  not  alter  the  f.act  that  the 

earth  and  the  largest  and  one  of  the  significant  surplus  in  our  total  fmde  barriers  where  reductions  are  deficit  has  to  be  paid  by  the  corn- 

most  efficient  producers  of  food-  trade.  We  do  have  a  surplus  with  most  needed.  Action  along  such  munity  at  large.  There  is  no  way  in 

s*uffs  And  the  United  States  has  overseas  countries,  but  we  have  a  'mes  r  the  only  way  the  dollar  which  a  Government  can  get  money 

a’suriilus  in  her  current  trade  run-  roughly  corresponding  deficit  with  Prohicm  can  be  solved  at  a  high  without  cost.  Thoughwiseexpendi- 

ning  at  a  rate  of  over  S7,000  mil-  the  United  States,  which  means  that  trade.  If  it  is  not  solved  turcs  may  help  to  incrca.se  the 

lions  per  annum— a  substantial  part  we,  too,  have  a  U.S.  dollar  problem,  through  a  larger  floxv  of  overseas  national  production,  e.ach  dollar 

of  which  she  is  generously  financing  So  our  problem  is  more  one  of  North  America  and  that  a  Government  spends,  whether 


through  ERP. 


•even  on  the  moderate  scale  of  the  downturn  across  H.  L.  ENMAN 

President 

_  The  Bank  of  Nova  Scotia 

Factors  Sustaining  Business  ber  exceeded  120,000  and  though  west.  Irrigation  is  usually  an  ex-  There  is  little  hope  of  restoring 
iiTu  ,  .1  r  K  '  ce  I'n  Panada  population  through  emigra-  pensive  undertaking  and  is  only  more  balanced  conditions  at  a  satis- 

n  *'{'^11  ^  especially  to  the  United  States,  feasible  in  limited  areas.  However,  factory  level  of  trade  unless  at  least 

normally  toUows  at  an  in  a  around  90,000.  one  only  has  to  see  a  successful  the  more  important  countries  con- 

L  Xe  Un"ited  StX  J^^^r^rthe  “These  new  citizens  have  helped  irrigation  scheme  to  realize  what  a  cerned  are  prepared  to  allow  price 
m  the  United  States,  u  g  Hevelon  and  broaden  our  econ-  remarkable  effect  it  has  on  the  incentives  and  price  competition  to 


Challenge  to  U.S. 


diverting  some  of  our  purchases  through  a  following  revival  of  it  raises  the  money  through  taxes 
from  the  United  States  to  overseas  r*P‘tal  movements,  it  will  be  solved  or  deficit  financing,  must  come  from 
countries,  and  of  sustaining  and  if  through  further  restriction  of  trade,  the  work  and  savings  of  the  people. 


“So  for  the  United  State'  the  Possible  increasing  our  sales  to  the  solution  through  further  restric 
so,  lor  tne  unitea^  state.,  me  tion  of  trade  would  have  mos 


,  V  '  r  . TTniied  <;tatps  o*  *''*00  wouia  nave  most  Need  for  .Active  Public  Interest 

challenge  IS  to  change  its  approach  •  ^  unfavourable  effects  on  the  eco-  in  Government  Spending 

and  to  hasten  the  heartening  but  “That  is  the  logic  in  the  recent  3,,  countries  “it  i'  not  realistic  to  expect  gov- 

very  gradual  trend  of  recent  years  moderate  devaluation  of  the  Cana-  concerned.  More  than  that,  it  would  ernments  which  are  rcprLntrtivc 
toward  reduced  trade  barrp.  The  dian  dollar.  It  helps  to  maintain  contribute  to  a  degree  of  friction  and  rc'poii'ivc  to  pubbe' opinion 
world  cannot  buy  more  from  the  the  competitive  position  of  our  ex-  J  wori^-  un- 

ITniterl  States  than  it  can  nav  for  nnrts  in  the  IT  S  m.arkrt  as  aeainst  ,  •  .  ,  .•  h  up  J  c.surc,  10  wor  ,  u 


unfavourable  effects  on  the  eco¬ 
nomic  position  of  all  the  countries 


in  Government  Spending 
‘Tt  is  not  realistic  to  expert  gov- 


world  cannot  buy  more  from  the  the  competitive  position  of  our  ex- 
United  States  than  it  can  pay  for.  ports  in  the  EES.  market  as  against 


How  much  it  buys  depends  on  how  U.S.  competition  in  other  markets,  cannot  afford  to  permit 
much  it  can  sell  to  that  country  and  it  makes  imports  from  the  _ 


which  the  democratic  countries  duly  about  the  cost  of  government 
cannot  afford  to  permit.”  unless  there  is  a  wide  body  of  public 


nresent  vear  however  conditions  to  develop  and  broaden  our  econ-  remarkaoie  enect  it  has  on  the  mremives  ana  price  compeiiuon  10 
u  ^.L,^ah1v  omv.  Their  presence  has  enlarged  productivity  of  farm  land  and  on  work  and  make  even  greater  efforts 


in  Canada  have  been  remarkably  omy.  Their  presence  has  enlarged  productivity  ot  tarm  land  and  on  worK  ana  mane  even  greater  enorxs 

well  maintaiS  and  Lve  not  gen-  rather  than  reduced  the  opportuni-  ‘he  whole  development  of  the  area  to  get  their  money  on  a  sound  basis. 

TraUv  Sed  the  moderate  US  ties  and  the  welfare  of  other  Cana-  concerned.  Costs  should,  of  course.  An  expanding  system  of  interna- 

reSon  In  ainraiTtag  our  eco-  dians.  I  emphasize  these  points  be  carefully  considered  but  the  tiona!  trade-a  multilaferal  system 

rece^on.  In  appraising  ou  k  .u-v  indicate  that  we  wider  and  indirect  effects  of  irriga-  —depends  on  the  working  of  price 


incentives  and  price  competition 


nomic  position  it  is  well  to  examine  because  they  indicate  that  we  wider  and  indirect  enects  ot  irriga-  ^epenas  on  me  worK.ng  01  i 
^he  reason^for  thiTrelativ^^^  fa-  should  continue  to  encourage  im-  ‘ion  in  fostering  economic  develop-  incentives  and  price  competi 
lourab^^  niigration  to  the  full  extent  that  -nt  should  be  given  due  weight  and  on  currency  convertibility, 

of  a  temporary  nature  and  their  we  can  assessing  new  projec  s. 

sustaining  influence  is  already  wan-  Near-Term  Outlook  Uncertain  to  Work 


ing.  This  is  true  of  the  large  non-  resources  ot  any  country  are  its 
recurring  disbursements-some  $450  human  resources,  that  it  takes  work 


well  to  remember  that  the  primary  „ 

resources  of  any  country  are  its  Near-Term  Outlook  Uncertain 


Must  Allow  Price  System 
to  Work 


“I  have  spoken  at  some  length  “The  working  of  the  price  system 


millinns  in  all— made  last  soring  and  brains  to  develop  natural  re-  about  the  potentialities  of  growth  wlies  on  the  verdict  of  the  market, 

representing  the  repayment  of  thf  sources  and  industry,  and  that  in  Canada  because  I  believe  it  is  It  simply  represents  a  balance  be- 

remaining  wartime  compulsory  sav-  People  with  the  initiative  and  cour-  important  that  w-e  should  »e  our  tween  the  interests  of  bu>'ers  and 

ings  and  the  participation  payments  age  to  make  a  new  start  in  a  new  current  posjtion  in  its  right  per-  sellers.  It  relies  on  the  hope  of 

nn  nraviniic  fnnr  whpat  rrons  land  often  Contribute  much  to  the  spective.  The  underlying  trend  is  gam  and  the  fear  of  loss.  These 


sellers.  It  relies  on  the  hope  of 


on  the  previous  four  wheat  crops.  *sna  oiten  coniriouie  mui 
“Another  influence,  which  in  the 
Ught  of  recent  trade  returns  also 
appears  to  be  lessening,  has  been  an  ^  • 


decidedly  upward — we  are  still  a  not  the  only  motives  behind 
young  and  growing  country.  The  human  effort  but  they  are  impor- 


ugni  01  recent  iraue  returns  aiso  near-term  outlook,  however,  is  less  tant.  If  rewards  for  greater  effort, 

appears  to  be  lessening,  has  been  «/-  j  ;  ,  „rowine  countrv  reassuring.  As  I  noted  earlier,  some  imagination,  and  risk-taking  are 
United^^Jt^  and  fo'^rfm^ot^r  ^he  expansion  of  recent  years  has  of  the  forces  sustaining  high  activity  unduly  diminished,  these  qualities 
min^ips  S.  rh  as  InL  and  South  been  striking  and  the  potentialities  are  xvaning  and  there  is  evidence  of  wi  1  be  less  in  evidence  and  the  re- 
AfriVa  Tn  Jie  firsf  rieht  monSs  ‘be  future  are  great.  We  are  a  slight  easing  in  reeent  months.  suits  may  be  far-reaching.  Govern- 
nf  fhp  vear  hieher  pxnorts  to  these  beginning  to  appreciate  the  signi-  “In  the  United  States,  the  busi-  course  have  a  major  role 

rniintries  h’elned  to  keen  UD  our  Seance  of  the  oil  and  gas  develop-  ness  picture  is  also  rather  uncertain  ^onomic  lif^a  roe 

countries  helped  to  keep  up  our _  f..  ...  a  _  which  includes  nrovision  for  social 


“In  the  United  States,  the  busi- 


sults  may  be  far-reaching.  Govern¬ 
ments  of  course  have  a  major  role 


total  exports  in  the  face  of  re- 


ments  in  Alberta.  For  the  time  and  not  a  little  confusing.  A  year 
being,  production  is  sharply  re-  ago,  there  was  widespread  concern 


ness  picture  is  also  rather  uncertain  P'^^y  >"  economic  life-a  role 
and  not  a  little  confusing.  A  year  "bich  includes  provision  for  social 
avn.  there  w.as  wide.snread  concern  security  and  for  the  enlargement  of 


stricted  markets  in  most  overseas  uvms,  pruuoeuo..  .s  si.aip.y  .c-  vv.uc=hi-u  euween  o  junity  and  which  also  includes 

.  •  u.  A  Stricted  awaiting  the  construction  in  that  country  about  the  danger  which  aiso  inemucs 

countries,  but  more  recently  some  ?  u-  u  -n  r  i  -i.  j  r.  the  reculation  of  mononolv  and  re- 

j  .  I,—..  of  the  new  pipeline  which  will  of  a  slump.  Today,  after  a  very  ‘ri,uiauoH  oi  inonopoiy  anu  ic 

reductions  have  occurred  and  ex-  j*  i,  a.  i  a  tt  i*  u*.  au  tic  ’a*  strictiv’e  oracticcs  But  if  covem- 

.  .  .u.  Cfato.  tn  open  up  more  distant  markets.  If  slight  recession  the  U.S.  position  is  piaciins.  dui 

ports  to  the  United  States  m  ^  ments  act  in  a  manner  which 


Rising  Government  Expenditure 
Calls  For  Active  Public  Interest 


C.  Sydney  Frost,  General  Manager  of  The 
Bank  of  Nova  Scotia,  Reviews  Growth  of  the 
Bank  and  Discusses  Implications  of  Govern¬ 
ment  Spending  and  Monetary  Policy. 


“Our  Assets  showed  a  considerable  further  increase 
during  the  banking  year:  Total  Assets  now  exceed 
$800  millions.  The  increase  in  Assets  and  the  roughly 
corresponding  rise  in  Deposits  reflect  sustained 
business  activity,  the  continued  strong  demand  foi* 
credit,  and  the  fiscal  and  monetary  policies  of  the 
Government. 


kaL  rnnaiH^Hv  the  transportation  facilities  were  widely  described  as ' ‘inflationary’  f  '"bich 

available,  production  of  oil  in  and  the  outlook  as  quite  favour-  Sravely  reduces  incentives  to  pro- 
ow  a  y  8  •  Alberta  today  might  well  amount  able.  It  is  possible  that  the  current  o'"  Dibich  is  contrary  to  the 


sustaining  influences  are  still  fully  «<oeria  louay  m.gni  wei.  amounc  aoie.  il  is  puj^Muie  uiat  i.ie  vurrc-.iL 
operative  They  include  the  reduc-  ^  ‘b^rd  of  Canada’s  require-  atmosphere  of  optimisin.s  somc- 
tion  in  taxation,  larger  defence  out-  And  meanwhile,  de^riop-  what  over-done.  Though  I  do  not 

lays,  and  certain  other  increases  in  ill®  that  there  is  reason  to  look 

,.A  rapidly  ahead  and  hold  out  the  for  an  early  downturn  in  the  United 
Llting  sharp  reduction  in  the  hope  that  Canada  may  before  long  States,  I  believe  we  should  endeav- 
federal  government’s  surplus  and  P^°duce  oil  on  a  scale  comparable  our  to  keep  a  balanced  'jew  and 
Ik.  .n„H„ii«t  nffirlal  ‘.asv  mon.v’  ber  own  Consumption.  that  as  Canadians  we  should  be 


A  Notable  Increase  in  Loans 

“The  increase  in  Loans  is  the 


draw  from  the  strength  of  the  stock 

to  a  third  of  Canada’s  require-  atmosphere  of  optimism  is  some-  verdict  of  the  marketplace,  the  “The  increase  in  Loans  is  the  ^  ^  businc"  ifter  a  period  of 

ments.  And  meanwhile,  develop-  what  over-done.  Though  I  do  not  is  apt  to  be  a  slowing  o  most  striking  feature  of  our  State-  f.rmlv  upward! 

ment  and  discovery  are  pushing  suggest  that  there  is  reason  to  look  economic  progress  and  a  lack  of  ment,  since  it  is  the  major  item  in  outlook  in  the  United  States 
rapidly  ahead  and  hold  out  the  for  an  early  downturn  in  the  United  balance  in  production  and  trade.  the  growth  of  Assets  and  the  prin-  disLSw  L  bv 


i  •  ‘A  •  inuccisjon  is  again  iirmiv  unwara. 

ment,  since  it  is  the  major  item  in  .  ,  .  .  .*  ,  ’  ^ 

al  r  4  *  A.  1  *u  :  The  outlook  in  the  United  States, 

the  growth  of  Assets  and  the  prm-  u  i  r  r  •  •  k 


Sound  Money  Essential  better  level  of  earnings.  Actually  «hu  hi  vai|i.iiii 

“The  attainment  of  sound  money,  Loans  increased  by  no  less  than  $47  ^ 

at  is  money  the  value  of  which  millions  during  the  year  to  a  total  "'“b  'he  Problem  of 


1  /  au  *  while  far  from  di.'icouraging.  is  by 

cipal  reason  for  the  somewhat  ,  .  .  A  / 

V  aa  1  If  _  •  -  A  A. ...If..  BO  means  assured  and  in  Canada 


..  A-  j  fc  •-!  < _ 10  ncr  uwii  cuiisuiiipiiuii.  ludi  as  wc  miuuiu  uc  -  - » 

the  continued  official  easy  money  that  is  money  the  value  of  xvhich  millions  during  the  year  to  a  total 

policy  which  has  facilitated  a  /^ben  there  a  e  the  Que  e  seller’s  market  People  outside  the  jurisdiction  of  of  $340  millions.  This  is  a  larger 

further  increase  in  the  volume  of  Labrador  iron  deposits  which  have  some  *be  government  concerned  will  ac-  increase  than  in  the  preceding  year 

credit,  are  significant  “expansive”  attracted  interest  _  in  the  United  co^dU  «pt,  depends  in  the  main  on  and  w’e  have  certainly  held  our 

factors  as  are  corresponding  de-  States  as  well  as  in  Canada.  It  is  IT.S.*  market  w’ill  be  l^eeping  the  national  expenditure  relative  position  in  this  highly  com- 


,  A  •  au  TT  ‘A  j  c*  A  iUt*  leicf  HODS  iH  inc  I'.o.  marKci  will  oe  — t'***c»  - -  — ....  . . - 

velopments  m  the  United  States.  ™  highly  competitive.  We  shall  have  to  from  outrunning  the  national  pro^  petitive  field  maintaining  proper  re-  crca.se  in  our  Assets,  our  tjal  policies  should  be  use.,]  to  combat  brings  to  confederation,  in  ‘the 

Sn  “of  high-grL  ore  and  be  on  our  toes  to  keep  up  our  ex-  duction.  If,  through  the  activitij  gard  for  the  quality  of  our  loans.  Deposits  have  rjen  notablj  They  depression.  Vet  in  this  country,  and  island  itself  and  in  Labrador- 
HiiiHUH  luHs  ui  Hi^H  ulc  aiiu  _  of  Its  government  or  those  of  its  _  ...  have  increa.sed  bv  no  less  than  .sfif)  ,i,„  ... 


maintaining  our  exports. 

Further  Rise  in  Money  Supply 

“In  line  with  the  substantial  in- 


C.  SYDNEY  FROST 
General  Manager 
The  Bank  of  Nova  Scotia 

Danger  of  Adding  to 
Inflationary  Force.s 


opinion  which  docs.  Government 
expenditures  increase  so  readily  bc- 
cau.se  most  of  the  purposes  are 
desirable  in  themselves.  All  of  us, 
therefore,  have  strong  reasons  to 
take  an  active  interest  in  the  effect 
of  Government  expenditures. 

“Though  the  practical  difficulties 
are  great,  there  is  need  to  improve 
on  the  present  method  of  budget¬ 
ing  one  year  at  a  time.  A  longer- 
term  budgeting  system  would  seem 
to  be  desirable,  with  some  effort 
made  to  state  priorities  in  regard 
to  expenditures,  in  order  to  help  us 
form  an  intelligent  opinion  of  what 
we  want  or  do  not  want  in  the  light 
of  the  probable  cost.  Our  own  and 
other  democratic  governments  are 
involved  in  economic  planning  and 
have  accepted  major  responsibilities 
in  economic  affairs.  This  surely 
means  that  their  plans — their  con¬ 
templated  expenditures  and  rev¬ 
enues — should  be  seen  in  perspective 
and  frequently  reviewed  by  the 
iniblic.  There  are  too  many  ex¬ 
amples  in  the  world  today  of  the 
trouble  in  which  we,  too,  could  find 
ourselves  by  simply  pyramiding 
expenditures,  however  desirable  in¬ 
dividually,  without  endeavouring  to 
count  the  cost. 

Newfoundland  Joins  Canada 

“.^s  an  official  of  the  first  Cana¬ 
dian  bank  to  establish  in  New¬ 
foundland  more  than  half  a  century 
ago,  and  as  one  who  lived  for  some 
years  in  Newfoundland,  I  say  with 
confidence  that  the  decision  of  that 
country  to  become  the  tenth  Prov¬ 
ince  of  Canada  is  a  fine  thing  for 
Canada,  and  I  trust,  also,  that  it 


“No  one  in  his  senses  wants  de-  prove  to  be  of  lasting  benefit 

pressed  conditions  and  most  of  us  jbe  new  Province.  The  natural 


believe  that  fiscal  and  monet.arv 


resources  which  Newfoundland 


High  Rate  of  Capital 
Expansion 


it  is  believed  that  there  is  a  good  po^ts  to  the  United  States. 


“The  most  important  influence  deal  more.  Plans  for  construction  ^  «  Mnrket<! 

supporting  business  activity  has  Foremost  Economic  Problem 

been  and  still  is  the  continued  high  deposits  to  the  Gulf  of  St.  Lawrence  .  •  .  .  •  /  i 

rate  of  capital  expansion  and  con-  have  been  made,  and  further  steps  «  view  is  correct,  it  fol- 
struction  activity  which  this  year  toward  the  financing  of  this  very  lows  that  we  shall  be  increasingly 


been  and  still  is  the  continued  high  deposits  to  the  Gulf  of  St.  Lawrence 
rate  of  capital  expansion  and  con-  have  been  made,  and  further  steps 


of  its  government  or  those  of  its 
citizens,  a  country  persistently  tries 
to  spend  more  than  its  production 
warrants,  it  faces  rising  prices  and  a 
weak  exchange  rate. 

“This  is  a  simple  fact  which  is 


“The  further  increase  in  bank  Ijrhaps  jen  more  in  the  1  nited  forests,  minerals,  waterpower — the 

loans,  and  there  was  a  substantial  "  2,',®.  .  .'®^®  °  there  appears  to  be  .'urh  fuhcrics  of  the  coa.'tal  wafers,  and 

, _ , _ . _  millions.  This  IS  an  increase  of  9';,i  wide.snread  anxietv  about  dellat  on-  .1 . . . . . . 


increase  for  the  banking  system  as 
a  whole,  calls  for  an  explanation  in 


millions.  This  is  an  increase  of  9V„  wide.sprcad  anxiety  about  deflation-  the  military  strategic  po.sition’,  are 
as  compared  with  a  year  ago  and  ary  tendencies  that  there  is  a  real  important  'considerations.  These, 


viewof’thefactthat,  though  busi-  j*  danger  of  adding  to  inflationary 

arf!vif„  kaa  kplH  ai  a  rplativpiv  dcposits  In  this  couiitry.  It  influences,  and  thus  postponing 


ing  the  war  and  the  depression  be-  plant  to  make  titanium  dioxide 
fore  it.  It  is  also  associated  with,  from  it  is  under  construction, 
indeed  it  is  a  part  of,  a  notable  j  1 

growth  in  the  size  of  the  Canadian  More  Power  and  Fuel 
economy — a  growth  of  population.  Basis  for  Progress 

of  production,  and  of  known  and  “I  mention  the  three  outstanding 
usable  natural  resources.  In  its  re-  recent  mineral  developments  to  il- 
cquipment  aspects,  the  rate  of  lustrate  that  the  day  of  large- 


has  been  even  larger  than  in  1948  large  project  have  recently  been  concerned  during  the  coming  year  all  too  evident  at  the  present  time,  high  level,  it  has  not  generally  in- 

“The  high  level  of  investment  in  announced.  A  large  new  deposit  of  with  the  difficulties  facing  our  Many  countries  in  the  sterling  area,  creased  as  compared  with  a  year 

this  country  reflects  more  than  the  ilmenite— the  largest  known  in  the  overseas  export  trade— difficulties  m  western  Europe,  and  elsewhere  ago.  One  reason  for  the  further  rise 

working-off  of  the  large  backlog  world— is  being  developed,  also  which  are  already  our  foremost  have  recently  been  endeavouring  to  loans  is  that  some  businesses  have 
of  capital  needs  accumulated  dur-  north  of  the  St.  Lawrence,  and  a  economic  problem.  We  have  been  spend  more  than  their  national  pro-  found  it  necessary  to  replenish  their 

ing  the  war  and  the  depression  be-  plant  to  make  titanium  dioxide  facing  serious  restrictions  of  our  duction  has  warranted.  The  forces  inventories  in  view  of  the  well- 

fore  it.  It  is  also  associated  with,  from  it  is  under  construction.  exports  in  the  sterling  area,  in  leading  them  to  expand  their  ex-  sustained  demand  for  their  prod- 

indeed  it  is  a  part  of,  a  notable  Europe,  and  in  Latin  America.  We  penditures  are  cogent  ones,  for  in  nets.  At  this  time  last  year  there 

growth  in  the  size  of  the  Canadian  More  Power  and  Fuel  have  been  losing  markets  not  contrast  to  us  on  this  continent  was  a  quite  widespread  tendency  to 

_ a  growth  of  population.  Basis  for  Progress  through  lack  of  ability  to  compete  they  suffered  staggering  economic  pare  down  inventories  as  a  pre- 

of  production,  and  of  known  and’  “I  mention  the  three  outstanding  but  because  of  restrictions  imposed  josses  as  a  result  of  the  war  or,  as  caution  in  the  event  of  any  rcduc- 

usable  natural’ resources.  In  its  re-  recent  mineral  developments  to  il-  by  overseas  governments  designed  in  the  case  of  India,  their  standards  tion  in  demand  or  prices.  In  many 


ness  activity  has  held  at  a  relatively  —  --“y.  -  .niiueiices,  ana  tiius  poMpoiiing 

high  level,  it  has  not  generally  in-  ^®  that  during  or  iiUerfcring  with  readjustments 

crLed  a  compared  with  a  year  ‘’47  the  long  upward  movement  wh.ch  would  lay  the  basis  for  more 


in  Canadian  bank  deposits  was  balanced  expansion  in  future 


uanger  01  anmng  to  innaiionary  however,  are  hut  a  part  of  the  con- 
influcnces,  and  thus  postponing  tribution  which  Newfoundland  is 
or  interfering  with  readjustments  destined  to  make.  A  greater  par- 
which  would  lay  the  basi>  for  more  ticipation  will  sjiring  from  the 


ago.  One  reason  for  the  further  rise  1^,40  u  *  au 

.  A.  .  L  •  L  checked.  Inl948,ho\vcvcr,thecx- 
in  loans  IS  that  some  businesses  have.  ^  j  1  au  • 

,  ...  .  1  •  L  al  •  pansion  was  renewed  and  the  in- 

found  It  necessary  to  replenish  their 

inventories  in  v.ew  of  the  well- 


Rising  Government 
Expenditures 

“These  observations  lead  to  con- 


by  overseas  governments  designed  in  the  case  of  India,  their  standards 
to  save  dollar  expenditures.  This  of  livdng  are  very  low  and  their 


sus  ®*ne  cman  or  cir  pj  ^  considerable  and  accelerated  siderations  of  the  Federal  Gov- 

uc  s.  is  ime  as  >car  ere  increase  in  the  supply  of  money.  It  ernment's  fiscal  position.  Tax 

was  3  qui  e  wi  esprea  cn  cncy  o  greater  part  of  the  reductions,  coujilcd  with  an  upward 

pare  down  inventories  as  a  pre-  „  l  j  •  .  j  •  l  ,  j 

,  c  ,  recent  increase  has  occurred  in  trend  in  expenditures,  have  resulted 

caution  in- the  event  of  anv  rcduc-  „  ,  ■,  u-  u  i  i-  ■  .e  , 

..  .  .  ,  .  i  notice  deposits  which  are  ot  course  in  a  decline  in  the  surplus  to  a 

tion  in  demand  or  prices.  In  many  ^,..,1,  ,  ,  ,  „  1  .  .  .  • 

.  ,  J  •  u  I  much  less  active  than  demand  de-  moderate  amount  in  the  present 

cases,  demand  and  prices  have  been  .  ...  ,  .....  1  i-u  j  ,  j  • 

,  ’  ,  .  J  .u  ,  J  po.sits,  and  this  to  some  extent  ti.scal  year.  The  gradual  reduction 


capital  investment  is  passing  its  scale  discoveries  is  not  past.  They  lack  of  balance  in  world  trade,  or  peoples  impatient  for  some  im- 

pcak  Established  manufacturing  are  not  the  only  discoveries  of  as  it  is  more  popularly  known,  the  provement  But  the  unplea.sant  fart 

industries  are  in  many  cases  well  importance  nor  are  minerals  the  dollar  shortage,  is  of  course  at  the  remains  that  despite  the  notable 
along  with  their  programs  of  only  field  in  which  resource  de-  coot  of  our  difficulties.  Its  serious-  recovery  in  their  production  and  requirements, 

modernization  and  expansion.  But  velopmcnt  is  occurring.  Hydro-  ness  is  vividly  illustrated  by  the  their  production  has  increased  re- 

there  is  a  momentum  of  growth  electric  power  is  another  major  recent  sharp  devaluation  of  sterling  markably— most  of  these  countries 
associated  with  the  opening  up  of  resource  which  is  being  rapidly  and  many  other  currencies.  have  been  trying  to  spend  more 

new  resources  and  with  the  needs  developed  and  where  the  poten-  j  tx  ii  increased  produrtion  and 

of  an  increasing  population  which  tialities  are  still  large.  Its  further  Devaluation  and  Dollar  the  assistance  from  the  European 


cases,  demand  and  prices  have  been 


better  sustained  than  was  expected  •  t- 

,  .....  ,  .  .  lessens  the  innationarv  implications 

and  some  additions  have  been  made  '  au  i  al 


in  taxation  has  been  welcome, 


E  with  their  programs  of  only  field  in  which  resource  de-  root  of  our  difficulties.  Its  serious-  recovery  m  their  production  and 

■rnization  and  expansion.  But  velopmcnt  is  occurring.  Hydro-  ness  is  vividly  illustrated  by  the  their  production  has  inerrased  re- 

is  a  momentum  of  growth  electric  power  is  another  major  recent  sharp  devaluation  of  sterling  markably— most  of  these  countries 

iated  with  the  opening  up  of  resource  which  is  being  rapidly  and  many  other  currencies.  have  been  trying  to  spend  more 


dna  someaaamoHsndxt  utcH  Hiaut  the  increase.  Nevertheless,  the  though  it  has  limited  retirement  of 
to  inventories  to  meet  working 


pcricnced  a  further  increase  in  hank  have  increased  incentives  and  eased 


fortitude,  vigour,  and  self-reliance 
of  her  people.  They  will  contribute 
their  full  share  in  strengthening  and 
enriching  our  national  life. 

Growth  of  the  Hank 

“In  the  last  few  years,  wc — and 
our  competitors  too — have  Iieen  en¬ 
gaged  in  the  task  of  expanding  our 
facilities  to  meet  the  needs  of  a 
bigger  Canada.  Since  the  end  of 
the  war,  ue  have  added  75  new 
branches  and  in  doing  so  we  have 
been  able  to  obtain  a  better  bal¬ 
anced  rcpre.sentation  across  the 


“In  addition,  more  credit  has  deposits  at  a  time  when  the  national  to  some  extent  the  burden  on  those  ^ 

been  provided  and  terms  have  been  produrtion  has  shown  little  change  groups  who  have  not  shared  fully  ^  ‘j',  ’‘J  J  increasing  our 


remains  clearly  in  evidence. 


development  combined  with  that  of 
oil  and  natural  gas  provides  one  of 


Devaluation  and  Dollar 
Shortage 


than  their  increased  production  and 
the  assistance  from  the  European 
Recovery  Programme  and  other 


somewhat  lengthened  in  the  sale  of  is  a  matter  of  significance.  in  the  general  rise  in  incomes.  hr.inches  not  onl>  because  our  com- 

,  r  1  J  .T.  •  .  ..  petitors  have  also  been  active  but 

^  hnw-  b, -cause-,  as  the  President  has  em- 

this  has  led  to  some  expansion  in  policy  of  Low  Interest  Rates  c'".  >s  a  "latter  which,  I  believe,  „h  isized  the  underlvine  ti 
bank  loans  to  merchandisers  and  de.sc-rx.s  far  more  public  considera-  countrv  is  ltd  ^ 

to  companies  financing  instalment  ion  than  it  has  receivc.1  in  the  past.  As  a  result  of  such  activities 

.Saks.  Anmher  genera  mfluence  ^^P  In  pj  the  mcrease  has  been  un-  b.rilitics  have  been  hroi 


“No  easy  or  early  solution  of  the  sources  have  justified.^  Whatever 


Canada’s  Growth  Striking  the  essential  bases  for  more  indus-  dollar  shortage  is  in  prospect.  How-  thinks  abo  J  this,  it  is  a  fact 
“We  in  Canada  arc  now  begin-  trialization  and  a  bigger  economy,  ever,  devaluation  of  sterling  and  the  ^the“'"eff^s  T/'X 

th.  lon<  h.rd  Um«  of  the  “Mor.ove.,  there  are  itre.t  pot-  Imrd  an  eventual  relntion.  These  j«  “t  'J^Zher  "»av“'!'^ind 
’thirties,  our  economy  has  made  sibilities  of  improving  the  use  of  devaluations  set  rates  which  are  re-  ^  Puj  “  re  estlhli’shed  then 

great  strides  'ince  that  October  day  existing  resources  of  forest  and  garded  as  more  realistic  and  which  money  is  not  re-cstablLhed,  then 

fu  m/Sch  leStheend  S  land,  Ihieh  II  I..,  eolontlnl  are  -hnnld  petrel.  B, Lain  and  other  ^'„™'‘;Xrerere  fc.CS 
the  ‘new  era’.  Compared  with  perhaps  even  more  important  than  overseas  countries  to  compete  more  Eu J™  Py  'P®  devaiuartons 

1929  our  economy  has^  grown  al-  the  discovery  of  new  resources.  The  effectively  in  dollar  markets.  By  '^dl  be  all  too  quickly  dissipated. 

most  beyond  recognition.  Our  pop-  forest  is  one  of  Canada’s  prime  increasing  the  cost  in  devalued  North  America  Must 

ulation  is  more  than  one-third  sources  of  wealth  and  the  vast  currencies  of  goods  from  dollar  TNorth  America  Must 

larger.  Our  employed  working  force  forested  areas  of  this  country  can  countries,  it  should  reduce  reliance  impori  more 

is  some  50%  bigger.  Our  produc-  be  made  to  yield  a  perpetual  crop  on  controls  and  restrictions.  In  “The  rebuilding  of  a  healthy 


jihasizc-d.  the  underlying  trend  in 
this  country  is  toward  expansion. 
•As  a  result  of  such  activities,  bank¬ 
ing  facilities  have  been  brought  to 


which  has  been  appjent  for  .sex oral  ^  avoidable,  reflecting  the  higher  costs  new  communities  and  facilities  in 

years,  is  the  indirect  effect  on  bank  ot  government  and  the  needs  ,u  de-  exj.anding  communities  have  been 

lending  of  the  large  capital  expan-  leiicc,  admittedly  pres.smg.  Social  „  ,,  f..;,  „„ 

Federal  Government  and  the  con- 


sion  program.  More  and  more  ““V  "  m  > 

businesses  have  invested  their  avail-  f.®'*®’"'  Government  and  tlw  co 
ti  I  f  1  •  £  J  •  linuance  of  the  ofticia  no  icv 

able  surplus  funds  in  fixed  assets  •  a  •  •  •  ,  .  '  • 

and  as  a  result  have  been  more  "j"'P‘=»P'nE  comparat.vciy  low  i 
dependent  on  bank  accommodation  .  ®,  ‘c 


of  government  and  the  needs  of  de-  expanding  communities  have  been 
lence,  admittedly  preying.  Social  ,^,i,abiy  enlarged.  It  is  fair  to  sav 


tion  is  probably  a  good  759^  larger. 


even  larger  than  our  present  output  short,  it  establishes  relative  prices  system  of  international  trade  also 
if  we  take  proper  measures  to  en-  which  should  help  to  solve  the  depends  greatly  on  the  actions  and 


Immigration  Has  Enlarged  courage  growth  and  to  reduce  waste. 
Opportunities 

^  J  u  If  ~:ii:,.-  Land  Primary  Resource 

“Thirteen  and  a  half  million  .....  u 

Canadians  in  1949  were  on  the  “There  is  much,  too,  that  can  be 
average  a  good  deal  better  off  done  m  connection  with  the  im- 

individually  than  were  ten  million  P®°r®T,®"‘  f"'* 

in  1929.  In  the  last  few  years  the  lf"d.  Useful  research  work  is  being 


Land  Primary  Resource 
“There  is  much,  too,  that  can  be 
done  in  connection  with  the  im- 


which  should  help  to  solve  the  depends  greatly  on  the  actions  and 
dollar  problem  rather  than  aggra-  policies  of  North  America.  There 
vate  it  as  the  earlier  exchange  rate  are  two  sides  to  the  dollar  shortage 


structure  was  tending  to  do. 

Devaluation  Only  First  Step 


and  it  is  up  to  the  people  of  the 
United  States,  and  also  of  Canada, 
to  play  their  part  in  solving  it.  We 


and  as  a  result  have  been  more  comparatively  low  in¬ 
dependent  on  bank  accommodation  ®*  2”  .  ®,  • 

for  current  operating  needs.  In  ad-  ba"k  loans  did  not 

dition,  the  security  markets  have  lead  to  any  net  sale  of  government 
u  ...  *•  au  au  -  u  securities  bv  the  banking  svstem 

been  more  active  with  the  result  .  ,  '  ,  ,  ,  ’  . 

au  A  1^  *  J  I  u  «  because  the  centra  bank  siiw  to  it 

that  loans  to  dealers  have  risen.  au  a  au  l  ^  . 

that  the  cash  reserves  of  the 

,  ext.  tj  ^  J  chartered  banks  w'erc  sufficient  to 

Business  Should  Guard  permit  the  increase  in  loans  and 

Against  Undue  Optimism  3,^^  ^ 

“There  are  thus  good  and  suffi-  to  add  somewhat  to  their  holdings 

dent  reasons  for  the  increase  in  of  government  securities.  The  of- 

bank  loans.  At  the  same  time,  I  ficial  policy  has  indeed  led  to  some 
believe  that  the  business  community  decline  in  interest  rates  on  govern- 


Federal  Government  and  the  con-  ‘‘.2'*  ",‘'|‘’®®,  ^®”’''‘'*  *'‘*'®  th:‘t  economical  ami  efficient  bank- 

tinuance  of  the  official  policy  of  f  ^  to  the  hWher  out-  j,,,  ^as  accompanied,  and 

maintaining  comparatively  low  in-  2  J""’  jx  i  nt  t  le  in-  „|(,.n  preceded,  husines.s  c.xpansion 

tere^t  rates  on  the  national  debt,  jvase  .s  probably  the  jsult  o.  the  3,,  ,,3,,, 
rru  '  •  u  I  1  J- .  A  of  Strong  pressure  for  economy 

Ihe  increase  in  bank  loans  did  not  .  e  u  .  '  Uprvinnnpl 

,  A  1  -f  A  because  of  buoyant  revenues.  More-  i  trsonnei 

Jead  to  anv  net  sale  of  government  *1.  .  'i  r  ■  •  u  At 

,  ...  au  u  1  •  A  over,  the  trend  of  expenditures  is  fhi>  report  would  not  be  cuin- 

sccurities  bv  the  banking  svstem  .  1  *t  r  I  .  •/  .xI«»a.  *  *  u  *  a 

.  au  A  I  I  T  ^  'a  A  upward.  Outlays  for  detence  are  if  plcte  without  paying  tribute  to  our 

because  the  central  bank  siiw  to  it  11  1  '*  •  .  .i  ♦ .«  ti  ,  S  n  r  ai.  h- 

that  the  rash  reserves  of  the  -‘"Jhing  ikely  o  tnerease  lurther,  Maff.  The  goodw, II  of  the  public 

chartered  batiks  were  sufficient  to  >'  *’®  ■''•'OEn-^ed  as  our  most  im- 

permit  the  increase  in  loans  and  "'^■a>urcs  may  well  be  diseiissed  portant  asset  and  the  extent  to 
also  to  induce  the  banks  as  a  group  '’®  '  2  «°''.f'^hes  is  determined  by 

to  add  somewhat  to  their  holdings  ®''“‘  Government  and  the  Provinces.  he  staff  in  its  day-to-day  associa- 

of  government  securities.  The  of-  FVHpral  PrnvineinI  Poliitnn.,  ions.  our  personnel,  therefore, 
L  ■  .  ....  rederal-l  roMncial  Relations  much  is  extiected.  Tntpllii.enrp 


^  tions.  Of  our  personnel,  therefore, 

^ederal-Frovincial  Relations  much  is  expected.  Intelligence, 
“It  is  earnestly  to  be  hojied  that  courtesy,  tact,  and  a  willingness  to 


“But  the  recent  devaluations  are  in  North  America  who  so  readily  should  he  on  its  guard  against  ment  securities  over  the  vear,  and  ®  -"’‘I  '’■ion  he  helpful  are  all  characteristics 

,  more  than  a  fiPAl  afpn  InwarH  a  nlir  belief  in  Ihe  nriee  ..nrlHe  acrainc.  ih.  im.  anne,,r.  In  h:.ve  f.UInH.eH  .he  ctmilae  "f  poWcrsaild  reSpollSlI.lhl  le'  he-  CSSCntlal  tO  the  Cultivation  and 


land.  Useful  research  work  is  being  ""  "lore  than  a  first  step  toward  a  express  our  belief  in  the  price 


natural  increase  in  our  population 
has  been  marked  and  we  have 
absorbed  large  numbers  of  inimi- 


done  in  this  connection  at  the  uni¬ 
versities  and  by  governments  and 
probably  few  of  us  appreciate  the 


solution  of  the  dollar  problem,  system  in  such  general  though  ex- 


undue  optimism,  against  the  im-  appears  to  have  followed  the  similar 
pression  which  some  arc  inclined  to  trend  in  the  United  States. 


tween  the  Federal  Government  .ind 
the  Prcivinres  max-  he  reached.  That 


maintenance  of  public  confidence 
and  friend-hip.  liidiislry  and  in- 


gr.ants  xvith  obvious  benefit  to  the  contribution  which  the  agricultural 


whole  country.  Nearly  350,000  im¬ 
migrants  have  entered  Canada  since 


technicians  are  making. 

“Then  there  are  some  large-scale 


THE  BANK  OF  NOVA  SCOTIA 


the  end  of  the  war.  In  the  txvelve  developments  in  agriculture  such  as 
months  ended  last  June,  the  nuin-  the  new  irrigation  projects  in  the 


Canadians  should  have  national  itialive  are  qualities  requisite  to  the 
minimum  standards  in  regard  to  conduct  of  our  internal  affairs  and 
basic  social  services  is  desirable,  and  the  application  of  these  qualities  by 
social  security  and  weliare  plans  a  loyal  staff,  to  xvhich  it  is  my 
should  he  integrated  and  halanced.  privilege  to  give  grateful  acknoxxl- 
And  it  is  clearly  the  part  of  wi'dom  edgmenf,  is  reflected  in  the  surces,sful 
that  atteiitiun  should  be  centred  on  outcome  of  the  year's  operations.” 
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MINING  MJ 


MINING  MARKCT  RECORD 

rraimetioH  oa  TORONTO  STOCK  KXCHANOI 


Report  Second  Pipeline 
Will  Cost  $15  Million 


Developments  In  Western  I  Offer 


Better  Ore  Recovery 
And  Earnings  Should  I 
Cover  Payments  j 


Laft  Sal* 

Low  Tuesday  Change 


Akailcho 
Aui-I.ai'di'f 
Am.  Nrphcliiic 
Ain.  Yellow 


Dividend  payments  by  Delnite  | 

Mines,  a  subsidiary  of  Sylvanite  '  Ai'«.*'iiouyi’i 


.Anx.  Hou.vii 

Gold  Mines,  Ltd.,  have  been  re-  '  Jj’l'i'i.j’ij'*' 
aumed  as  a  result  of  improved  a'it'i*  .  *  . . 
operations,  according  to  Welles  V. 

Moot,  president.  A  much  better  amhi' 
grade  ot  ore  is  being  obtained  from  yj, 

the  new  and  lower  mine  levels.  Aiiixiic 
The  president  said  it  was  hoped  to  ‘J.''*"' 
place  dividends  on  a  regular  semi-  lioxmiiin- 
annual  basis  beginning  with  April  ''' 

1,  1930.  Two  cents  a  shaie  was  r.ii.vinin 
paid  November  30th.  onri' ' '' 

Earnings  for  1949  are  e.vpoctcd  Hi(ix'>"ii 

®  ^  hnhio 

to  be  between  11  and  12  cents  a  " 

share,  but  a  substantial  part  of 
these  earnings  was  necessary  to  nln',.,,,.' ' 
eliminate  the  balance  of  losses  pre- 
viousl.v  incurred  and  to  establish  itri  wis 
an  adequate  surplus  available  for  ' 

dividends.  liun-iio  vu 

Directors  have  authorized  the 
ainking  of  a  new  internal  shaft  r:iiMM;in 
from  the  2.800-foot  level  to  the  I  i 

4.000-foot  level  to  make  available  i  ai  ilxm 
what  is  believed  to  be  an  impor-  l>,Vi'‘'|.ai'.'"' 
tant  tonnage  of  the  better  grade  of  (mi.  riuv. 
ore  which  has  so  greatly  improved  1  j,', 'I, 'j' 
the  earnings  of  the  companv  dui-  (:iicskiik 
ing  the  past  two  years.  The  cost 
of  this  shaft  sinking  and  develop-  i  liniiniiim 
ment  program  is  estimated  at  (:'"h. '"viHan 
about  $200,000  a  vtar  for  the  next  <  'in  l.nkc 

.  ■  l.iilomar 

two  years.  Coniaxas 

It  is  expected  that  earnings  in 
1930  will  be  about  10  cents  per  (  HI, 'll;  Ali’ioli'i 
share  under  normal  conditions. 

After  payment  of  shaft  sinking  ex-  cous!  iiimii'k-.s 
penses,  that  should  leave  a  suffi-  J,’’"'  ., 


I!  Portland,  Maine  —  Construe-  j  V'ancouver: — Bulolo  gold  dredg-  ■  W  ■■■■• 

•I  tion  of  a  second  pipeline  from  '  ing  Limited  reports:  - 

Portland  to  Montreal,  due  to  -  Dredge  No.  5,  one  of  the  two  TeXCS  Investment  Firm 

begin  next  May,  will  cost  $15,-  New  Monthly  Production  Record  Established  by  deep  digging  dredges,  capsized  No-  p  ,,  _  nnn 

000,000,  says  Frederick  W.  .n  .  jc  L  +  L  _  T  *  I  D  x  vember  22.  A  double  caving  of  VVlIi  ouy  Up  lO  40,UUU 

Schultz,  president  of  Portland!  /MOerta  anO  oaSKaTCnewan  .  .  ''©venue  to  the  digging  face  created  a  wave  in  Shares 

I  Pip9  Line  Corporation.  Date  $245,523,801  —  Drilling  Activity  in  Alberta  the  dredge  pond  which  lifted  and  _ 

The  sum  of  $10,000,000,  would  j  at  Peak  with  95  Wells  Drilling  completely  overturned  the  dredge.  International  Mining  Corpora- 

:  be  spent  for  work  in  the  United  '  Possibility  of  salvage  is  consider-  tion  stockholders  have  received 

States  and  the  remaining  $5,000,-  By  RALPH  B.  wilson  !  -d  good,  and  extensive  study  is  offer  for  purchase  of  shares 

000  in  Canada.  -  ,  now  being  made  toward  that  end. 

The  18-inch  line  will  parallel  CALGARY  —  Alberta  and  Saskatchewan  established  i  The  dredge  is  insured  for  $1,200,-  share.  The  offer  is 

the  corporation’s  other  12-inch  new  records  for  petroleum  and  natural  gas  production  and  !  000  (U.s.)  .and  for  overhead 

I  line.  Its  completion  is  set  for  No-  revenue  from  sales  in  November,  according  to  latest  figures  -harges.  Antonio  Texas  a  iluer  tn 

ivemb.r,  mo.  The  236.  mlU  Un.  available.  — - - -  emkhold™!,  otterm  buy  ^ 

!  pumps  crude  oil  to  Montreal  re-  Production  from  the  two  provinces  amounted  to  2,125,-  i  NOrtflGm  CSHDCra  any  part  you  may  wish  to  sell  of 
j  fineries.  384  barrels  during  the  month,  for  a  cumulative  total  of  j  your  holdings  of  the  common 

I  •-  -  125,032,366  barrels;  while  revenue  for  the  month  was ;  Off  international  Mining 

jMcLellon  Buys  10  P.C.  $5,958,127  to  bring  the  total  revenue  to  $245,523,801.  WCporTS  N/If  corporation.” 

I  Stake  Ranwick  Uranium  Daily  average  passed  the  70,000- ★ - P  ~Z - r  _  I  B.  F.  Pitman,  jr.,  president  of 


Oil  Fields 


To  Int.  Mining 


By  RALPH  B.  WILSON 


Texas  Investment  Firm 
Will  Buy  Up  To  30,000 
Shares 

International  Mining  Corpora¬ 
tion  stockholders  have  received 
an  offer  for  purchase  of  shares 
at  $6  per  share.  The  offer  is 


!  pumps  crude  oil  to  Montreal  re- 
j  fineries. 

jMcLellan  Buys  10  P.C. 

I  Stake  Ranwick  Uranium 


barrel  per  day  leveL 


Montana  border.  The  partner  is  a 


Shareholders  of  McLellan  Gold  Alberta  accounted  for  the  great-  j  recently  formed  syndicate  which 
Mines  Ltd.  at  annual  meeting  in  er  amount  of  the  production  from  I  .jas  contributed  $65,000  towards 
Toronto,  learned  that  the  company  the  two  prairie  provinces,  having  '  the  cost  of  the  well  and  will  share 


Mr  Mili;ii 
MtiltadistMi 
Mul'i'alo  VnU' 


<  allin.'iii 
r.aiiipbrli 
((ill.  Malai'lic 
(ai'ihoo 

(lasllc  Trrih.  . 
Criit.  I*al. 

(  t  ill.  INur. 

(  (  nti'rniai|iir 
Cht'iii.  Mrs. 
Clirskii'k 
(llirslcrvillp 
ChiniM  . 


loloniar 

loiiiauruin 
Inns.  Ansiry 
Ions.  .Vstoi  ia 


(Ions.  Hiiqiirs 
(lon.s  l.rhi'l 
(Ion.  Snu'lt(’i'5i 


fient  balance  for  modest  -semi-  (:„r\\csi 
annual  dividend.s.  After  1951  the  I  "I.","',’iiiiiii 
company  will  be  about  finished  ;  Cr-DiiKii- 
with  the  expen.ses  of  thi.s  .shaft-  il,,',',|',*"" 
sinking  program.  l>|■tlll  .  .. 

It  is  the  opinion  of  the  manage-  [Ij', . ,.y 
ment  that  the  mine  has  e.xccllcnt  i)(imf 


lliiiii.  Mii.xiicsiiiiii 


Mr.  Moot  add.s. 


Lake  Lingman  Hopeful 
On  Mill  Construction 


Don.'tItId 

Diilatita 

hnvav  . .« 

I'.ast  \M»phl  .  . .  .. 

liiist  Malartie 

l.'i.OOll 

I'jist  Sulli Villi 

l.ldrr  . . 

r.ldona  ..  .... 

I'l.  IVii-Ho.v  .  .  . 

i;i  Sol 

Lake  Lingman  Gold  Mining  i.unkn 
Company  hopes  to  complete  the  |  ['■i!,V”"K'i'i'k 
survey  and  erect  its  power  line  in  l•■|Tlil(•l(l■lll•  . 
the  early  part  of  19.50,  C.  Glenn  liiHljP'v  K. 
Hunter,  president,  states  in  annual  ciiiips  i.ake 

icport.  ',::Hrs‘'  i.,k..  ■ 

Right-of-way  for  the  transmis-  ijoiiialc  — 
Sion  line  from  the  plant  at  Kanu-  (ioill' ViiVxi"  . . 
chuan  Falls  to  Lake  Lingman  wa.s  li  'iiifu  Arrow 
surveyed  and  upon  completion  will  I'I>’J,'Jhii'«k"''’".  .’ 
provide  the  mine  with  adequate  <ioiiioia 
service.  Crali.  liousiliiel 

With  most  of  the  machinery  and  JHI’iV'^l'a-  — 
certain  of  the  buildings  from  the 


of  transporting  the  necessary  ce- 


HuiImiii  Rmv 
Ihmh  Malartie 


winter.  ii.-aih  . 

Depending  on  the  company'.s  fi-  . 

nancial  resources,  the  major  ox-  iiixiiridxr  . 

penditures  required  to  bring  the  i 
mine  to  production  is  the  construe-  '  Komu 

tion  of  the  87-mile  power  line,  . 

erecting  the  mill  plus  some  addi- :  Hu'dson  Bav 
tional  mine  buildings  in  order  to  Jlllnlln  LakV*"^^ 

complete  the  surface  plant  iiisphation  . 

Current  assets,  including  mine  [Hi’  ' ' 

stores,  total  $54,053  and  liabilities  :  .lac-knire  .  . 

$2,730  at  March  31.  1949.  .laluiit"""''.  " 

_ _  .IcIlUn,-  . 

Angus  Mines  Continues  1'^'''  i 

..  f  ,  Ivayi-aiKl  . . 

Malartie  Drill  Program  kI.!Ivmi. 

■"  Ki'ir  \diiis"ii 

A  total  of  $43,000  has  been  re- 
ceived  to  date  by  Angus  Mines  ki,-!,;  i'„»„ 

Limited,  comprising  payment  for  . 

100,000  shares  at  20c,  150,000  !  i;llk,.  rhll;,,'i,,,  ’ 

shares  at  23c  and  50,000  shares  at  Mmir" 

25c.  Options  outstanding  include  iHikc  Wasa  ! 

100,000  share.s  at  30c.  100,000  j  «  . 

shares  at  3iJC  and  100,000  share.s  ca.iHiao  .. 

at  40c.  I'fiVyh' 

An  additional  3.000  feet  of  dia-  r'.pvhuiiii  ! . !  ’ 

mond  drilling  is  being  undertaken  '  i.onx  Lac 

to  supplement  the  current  10,000-  i.ynx  yk . 

foot  program  nearing  completion. 

The  program  is  testing  ore  pos-  MacFic 
sibilities  along  the  north  and  ,  ,  . 


Angus  Mines  Continues 
Malartie  Drill  Program 


100,000  share.s  at  30c.  100,000 

shares  at  33c  and  100,000  share.s 
at  40c. 


foot  program  nearing  completion.  ; 

The  program  is  testing  ore  pos-  MacFic  . ! ! 

sibilities  along  the  north  and  ,  '[iII!|'',!o,i  . 

south  contacts  on  the  company’s  MadsVu  . .  1 . . 

Malartic-area  properties,  and  is  '  '{HfJYij,.  . 

part  of  an  exploration  and  de-  ,  Man.  and  F.ab 
velopment  campaign  being  carried  ; 'jiHY,'""  ' 

out  by  the  company  at  an  esti-  Martin  _ 

mated  cost  of  $60,000.  i  MrKrnzir 

Sherritt  Reports  Finds  MrxvaVtrrs  ; 
"A"  Orebody  Drill  Test  '  'lini:;^  0-..; 

’  ‘  Miiiirla 

-  M.ishci  _ 

Sherritt  Gordon  Mines  Ltd.,  re-  ;  Mylaniaiiur  . 
ports  diamond  drill  hole  No.  32  Bi,i  . , .  . 
drilled  on  the  incline  to  test  rlViiiyiir' 

"A”  orebody  at  a  point  50  feet  \I.w  .t'll’snn"*  .. 
north  of  the  main  crosscut  on  the  Mir'iln 
1,000  foot  level  intersected  97  feet '  nI-HhimTii'"' 
of  ore  assaying  1.25  per  cent  nickel  jY,"' Yi’"' 
and  0.60  per  cent  copper  from  209  |  xl  w  V'lniiilois 
to  306  feet  below  the  level.  b,''’,  ’'•■iio 


V  Bid  ... 
r  Car.  .  . 

V  (ioldviir 

V  .hiSfWI 

V  l.iiiid 

\  Mfii’loii 

MMM'tll 
\  Noi/oilf 


Assays  are  being  run  on  holes 


I  Nrw  riiiiibois 
Ml»  Vi-llo 
NIi’h  ilsoii 
Nipissin^ 


Nos.  33  to  40  inclusive,  and  results  i^HI.j'IHtiv 


\orlIi  Inuji 
North.  (iHiiiMlii 
Northhiiiil 
trnrini  ...  , 

();iunui  . 

O'I.rnrv  . 

Oi!ir;ia  . 


are  expected  shortly.  i  Normi-iai 

Drilling  ha.s  picked  up  the  ’’C”  yIII.!,’,ili'['.,ii 
orebody  in  three  holes  with  visual  North  ii.ni 
appearance  of  the  cores  said  to  be  yl”lll 
just  the  same  as  that  encountered  Norihiand 
from  original  surface  drilling.  Iloani'a" 

As  previously  reported,  drilling  uh.rary 
below  the  1,000  foot  level  en- .  IIIIII',7j'..,,„ 
countered  twe  faulting  conditions  oi-niadj 
of  the  ”A”  orebody.  Ore  has  now 


able  until  assaying  is  completed. 

TO  SITRRENDER  CHAR’TER 


Beacon  Mining  Company  LiuiileiU 
amongst  it.s  .shareholders  on  the 
ba.si.s  of  52  share.s  of  Be.acon  for 
each  100  sh.'ire.s  of  lieaiicoiii'l. 
certificates  should  be  .seiit  to  I'rii- 
dential  Trust  Company.  Limited  in 
Montreal,  endorsed  and  witnessed. 


had  acquired  a  10  per  cent  interest  yielded  2.051,148  barrels.  in  production  from  that  well  as 

in  Ranwick  Uranium  Mines  Ltd.,  Saskatchewan  yielded  74,236  well  as  in  a  1,960-acre  block  out  of 

riiii  I  now  exploring  a  uranium  prospect  barrels  for  revenue  of  $77,947.  I  8,800  acres  held  bv  National  Pete  -<0- incume  oi  is  reponea  fhoj',  I'cw  ioik  including 

.118  I  quarter  mile  northeast  of  Alona  *  Hi  !  in  the  vicinity  of  the  exploratory  I  Northern  Canada  Mines  Ltd.  Federal  and  New  York  state 

Iljl;  j  property  in  Alona  Bay  area.  Nor-  gg  currently  operating  !  test  venture.  j  year  ended  September  30.  transfer  taxes  for  a  net  price  of 

Z70  I  them  Ontario.  Several  showings  jg  scheduled  In  addition  to  the  Spring  Coulee  Previous  year’s  $6. 

1.(1.-,  have  been  reported,  one  selected  new  exploratory  and  test.  National  has  an  interest  with ^  ^  Stock  certificates  accompanied 

1.10  Isample  of  60  pounds  of  the  better  development  within  the  next  ;  Union  Oil  Company  of  California'  sheet  shows  cash  of  by  letter  of  transmittal  sent  by 

mineralized  material  having  been  has  i  in  a  well  that  is  testing  the  Madi- '  *35,990.  receivables  $1,508,  ad-  registered  mail  must  be  received 

giving  returns  of  4.71^^^^  reached  a  new  high  in  this  prov-  son  at  Del  Bonita,  about  a  mile  .  ^om- 

ince.  Forty-one  crews  are  acti- i  north  of  the  U.S.  border.  This  well  ;  $848,600.  pany  not  later  than  Dec.  16.  1949. 

i.t.j  and  12.3o  /r  iron.  1  engaged  in  the  search  for  new  '  has  been  drilled  to  a  depth  of  5,200  market  value  $1,-  The  agreement  to  purchase  is 

i.iiii  I  McLellan  still  retains  its  Long  niifjcgg  virtually  virgin  terri- i  feet  and  officials  state  that  the  I  Current  liabilities  total  limited  to  a  maximum  of  30,000 

2  «d  ‘  property,  inactive  for  some  (.cj,y  ^^rhile  another  54  are  engaged  j  lime  formation  appears  tight  and  !  *  .  .  shares  and  will  be  purchased  on  a 

17  I  years,  but  on  which  surface  pros-  development  and  extension  :  that  acidization  will  be  carried  out  i  Gold  mining  conditions  were  not  first  come  served  basis,  the  letter 

peering  was  resumed  this  .vear.  almost  proven  or  I  in  an  effort  to  open  the  formation.  |  ®^^ted.  Stock  submitted  for  pur- 

.s.-i  Also  held  is  its  interest  in  Alona  semi-proven  oil-land  Jfi  ¥  Jfi  oen.,  said  and  therefore  it  seemed  chase  after  the  maximum  of  30,- 

hi;  Uranium  Mines,  McLellan  having  |  ^he  greatest  concentration  of  !  Imperial  Oil  Limited  has  placed  '  «°'"®  general  im-  000  shares  have  been  accepted 

.111  300,000  pooled  and  100,000  free  ,  exploratory  drilling  is  taking  place  another  Redwater  oilwell  on  pro-  '  Pavement  before  launching  fur-  need  not  be  purchased  but  Pit- 

v.'  shares.  fhJ  r,,...,,.  i  Hnotinn  fho  aicUn  fhaf  ^her  exploration  work  on  proper-  man  &  Company  reserved  the 


!  quarter  mile  northeast  of  Alona 
[Property  in  Alona  Bay  area,  Nor- 
I  them  Ontario.  Several  showings 


lai’o-es.  associates  Pitman  &  Company  of 

“  II _  San  Antonio,  Texas.  A  letter  to 

^  ■  stockholders  offers  to  buy  "all  or 

NOrTnOrn  wSnDCra  ^^y  you  may  wish  to  sell  of 

your  holdings  of  the  common 

Reports  Net  Off  Corporation.” 

-  ^  I  B.  F.  Pitman,  jr.,  president  of 

Further  Exploration  To  Pitman  &  company  U  a  director 
Wait  on  General  Im-  ®fJ"t®‘-national  Mining  Corpora- 

provement  in  Gold  Min-  Funds  for  the  purchase  of  the 
ing  i  30,000  shares  are  on  deposit  with 

-  I  the  Marine  Midland  Trust  Corn- 

Net  income  of  $23,101  is  reported  I  pany.  New  York  City,  including 


mineralized  material  having  been  ^ 

giving  returns  of  4.71%  uranium  Leached  a  new  high  in  this  prov-  son  at  Del  Bonita,  about  a  mile 

^  copper  I  Forty-one  crews  are  acti-  i  north  of  the  U.S.  border.  This  well 

an  .  o  /r  iron.  ,  ^^jy  engaged  in  the  .search  for  new  i  has  been  drilled  to  a  depth  of  5,200 

j  McLellan  still  retains  its  Long  ojifieids  in  virtually  virgin  terri-  |  feet  and  officials  state  that  the 


Ascot  Metals  Report 
New  Ore  Zone  Opened 


in  the  central  plains  of  the  prov-  |  duction.  the  company’s  81st  in  that  exploration  work  on  proper-  man  &  Company  reserved  the 

ince,  where  already  numerous  oil  ^  field.  The  well  was  drilled  to  a  !  t‘®« ^  f  Northern  Canada  held  right,  at  its  option,  to  purchase 
and  gas  wells  have  been  brought  '  depth  of  3,262  feet.  The  company  i  substantial  interests.  any  or  all  shares  over  and  above 

in.  in  this  section  there  are  18  ;  also  has  six  additional  wells  that  .  30,000  that  may  be  tendered, 

rigs  drilling  wells  classed  as  wild-  i  arc  nearing  completion  and  six  m  w  ic  or  ern  ana  a  as  B.  F.  Pitman,  jr.,  said  in  con- 

cats  while  in  the  southern  sector  that  are  in  the  earlier  stages  of  ^®*'.  ®®*^  ®*'®®  °  nection  with  the  offer  of  Pitman 

15  exploratory  tests  are  under  development  adjoining  Nor-Acrne  Mine  &  Company  and  associates,  "to 

way.  In  the  north  and  northwest  I  the  southwest.  A  preliminary  the  best  of  our  knowledge  there 


The  fourth  level  crosscut  has 
'  reached  the  ore  zone,  H.  G.  ; 
j  Way,  mine  superintendent  of  As- ^  "'^y' 
I  cot  Metals  Corporation  reports,  j  fben 
i  Ore  of  excellent  appearance  has  j  mad- 
been  opened  at  a  point  165  feet  I 
^  from  shaft.  |  ‘ 

’Three  feet  of  massive  vein  ma-  '  ^ 

i  terial,  a  section  of  schist  and  two  :  ®  ^ 
'  and  a  half  feet  of  stringered  ore  ''® 

I  material  was  shown  at  the  point  ! 


way.  In  the  north  and  northwest  I  ^  the  southwest.  A  preliminary  the  best  of  our  knowledge  there 

there  are  eight  such  tests  being  i  The  Texaco  Exploration  Com-  ®  bas  been  no  material  change  in 

made.  I  pany-McColl  Frontenac  Oil  Com-  f  t”®.  Property  indicated  struc-  the  financial  position  of  the  com- 

Of  the  54  rigs  drilling  out  proven  i  pany  team  has  placed  its  18th  Red-  ®ur  zones  warran  ing  pauy.  nor  of  its  subsidiaries  from 

and  semi-proven  tracts  in  Alberta’s  water  oilwell  on  production.  The  j  -  .  shown  in  the  June  30,  1949 

oil  and  gas  fields,  29  are  engaged  '  team’s  new  success  was  completed  J}  ^  f i  ®®”'^‘^uual  report.  We  have  no 


at  present  in  the  development  of  at  3.292  feet  and  flowed  at  the  rate  Jutten  Township  and  was  mv^ti-  knowledge  of  any  unusual  de- 
tne  Redwater  oilfield  which  has  ;  of  1,200  barrels  daily.  L  ®i  ^  velopments,  nor  of  any  matters 

Canada’s  largest  oil  reserve. !  if  »  decp«-  horizons  appears  war-  pending  materially  affecting  the 


®thers  are  drilling  in  the'  A  Canadian  independent  that  Beaton  states.  Option  to  company.  We  have  no  special  in- 

'  WnJS  ™  Zgh  .mo2‘ '  ■--"■c-Woodb.nd  .„d  O.ld.n  Spike  |  obtained  .  quarter  section  (armout  |  .1“  .'I'’' Ilir"  o’ 


/^f  inHinotino-  fhof  i  a^cas  whllc  two  arc  in  the  Stettler  |  offsetting  production  in  the  south-  ^  *  ...  .  . 

of  cnalcopywnte,  indicating  that  ^  ^  ^  „  ,  .  r  .e  *.».  t  i  .r-  u  i.  Gold  has  a  50  per  cent  interest  i 

copper  values  will  be  higher  than  '  region,  two  at  Turner  Valley  and  .  west  sector  of  the  Leduc  field  has  development. 

:  usual,  while  the  content  of  other  ®L®®tPincher  Creek.  brought  m  its  first  D2  zone  oilwell  _ P _ 

irY^inAfoio  Ktr  trie,  ’  additiOH  considerablc  explo-  on  that  acreage  and  IS  starting  its 

i  standards  ^  '  i  work  is  being  carried  out  in  |  second  venture.  The  independent  SlSCOG  Metals  OutpUt 

I  Operations  have  proven  highly  i  ^he  neighboring  provinces  of  Sas-  |  Pan-American  Oils  Limited  got  the  ' 

^  ^  ^  I  T3».:4:aU  r’4Al«<*v-.u: a  1  fofwirkiir  tr/tm  Tmr\Av<io1  fill  I  ifvtir_ 


been  exercised.  Kirkland  Lake  available  to  all  stockholders. 


Guyana  Mines  To  Launch 
I  Modernization  Program 


,  :  satisfactory.  Officials  of  the  com- 1  !<atchewan  and  British  Columbia,  farmout  from  Imperial  Oil  Limit-  ,  -  bisher  Ltd.,  has  approximately  i 

•Ii.[’'  pany  have  made  a  detailed  invest!-  |  British  Columbia  three  explora-  ed.  ...  Siscoe  Metals  Ltd.  wholly-owned  16  per  cent  interest,  has  an 

’1"?,'  jgation  of  the  property,  with  par-  I  tests  are  being  undertaken  at  The  first  well  gave  an  Initial  j  sub.s.idiary  of  Siscoe  Gold  Mines  re-  bounced  a  two-year  modemizatioi 

It:!'*  ticular  attention  to  mill  require- I  Graham  Island,  Peace  River  and  potential  flow  of  720  barrels  daily  j  production  for  November  at  and  mechanization  program  de 

I  ments.  All  work  is  directed  to-  '  Lone  Mountain.  In  Saskatchewan  as  well  as  a  natural  gas  flow  of  2372  tons  averaging  27.25  ounces  signed  to  boost  the  mine’s  milling 

in.J  I  wards  the  resumption  of  produc-  I  ^  '''’ildcat  is  being  drilled  near  the  3,500.000  cubic  feet  daily  at  a  pgp  Silver  recovery  during  rate  50  per  cent  daily  and  placi 

•J*?!')  i  tions  as  soon  as  possible.  Bed  Pheasant  Indian  reserve,  I  depth  of  o,199  feet.  'The  well  now  November  was  64,529  ounces,  operations  on  a  sound  economi 

!,vt  '  I  Surface  drilling  has  been  wound  ^bout  65  miles  northwest  of  Sas-  |  on  steady  production  is  yielding  oil  These  results  show  a  slight  drop  cal  basis. 

up  for  the  winter,  and  proved  to  ‘‘b’toon  and  a  test  well  also  is  being  |  at  the  market  allowable  rate.  output  compared  with  October  The  program  will  have  an  im 

i.rl  I  be  a  highly  successful  undertak-  drilled  about  25  miles  northeast  of  j  ^  *  *  production  of  2400  tons  but  the  portant  bearing  on  future  opera 

•JIji j  ing.  Ore  extensions  both  north  Moose  Jaw.  Royalite  Oil  Company  Limited  November  average  per  ton  was  ting  costs  and  earnings.  Om 

!(i(!  j  and  south  from  the  central  sector  During  the  last  week  20  wells  I  is  starting  a  wildcat^  in  the  Rad-  higher  at  26.87  ounces,  silver  re-  phase  will  be  the  introduction  ol 

•||!)  I  added  many  hundreds  of  feet  to  completed  in  Alberta  of  |  farmout  from  Imperial  Oil.  The  covery  was  64,497  ounces  in  Octo-  modern  and  systematized  Cana^ 

.7,'i  j  the  known  length  of  ore,  and  both  i  '’hich  17  were  successful  oilwells;  j  location  is  about  40  miles  northeas.  her.  dian  mining  techniques  which,  il 

1!,!  ;  ends  are  still  open  for  explora-  three  were  abandoned,  two  were  i  of  Edmonton.  - ^ - - —  jg  estimated,  will  permit  reduc- 

i  finn  unsuccessful  stepout  ventures  and  #  4$  Washington,  has  started  drilling  TiQtfrrtr 


in-American  uus  Liimitea  got  me  I  Off  Slightly  In  Nov.  I  Guyana  Mines,  in  which  Fro- 

rmout  from  Imperial  Oil  Limit-  -  bisher  Ltd.,  has  approximately  a 

Siscoe  Metals  Ltd.  wholly-owned  16  per  cent  interest,  has  an- 
Thc  first  well  gave  an  initial  sub.sidiary  of  Siscoe  Gold  Mines  re-  bounced  a  two-year  modernization 


tory  tests  are  being  undertaken  at 
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Graham  Island,  Peace  River  and  potential  flow  of  720  barrels  daily  j  p^^tg  production  for  November  at  and  mechanization  program  de- 

Lone  Mountain.  In  Saskatchewan  as  well  as  a  natural  gas  flow  of  3372  tons  averaging  27.25  ounces  signed  to  boost  the  mine’s  milling 

a  wildcat  is  being  drilled  near  the  |  3.500.000  cubic  feet  daily  at  a  I  pgp  Sij^.gr  recovery  during  rate  50  per  cent  daily  and  place 

Red  Pheasant  Indian  reserve,  I  depth  of  5,199  feet.  The  well  now  j  November  was  64,529  ounces,  operations  on  a  sound  economi- 


j  the  known  length  of  ore,  and  both 
;  ends  are  still  open  for  explora¬ 
tion. 


itoon  and  a  test  well  also  is  being  ^  at  me  marxei  aiiowaoie  rate.  output  compared  with  October  The  program  will  have  an  im- 

drilled  about  25  miles  northeast  of  j  ^  *  *  production  of  2400  tons  but  the  portant  bearing  on  future  opera- 

oose  Jaw.  Royalite  Oil  Company  Limited  November  average  per  ton  was  ting  costs  and  earnings.  One 

During  the  last  week  20  wells  I  is  starting  a  wildcat^  in  the  Rad-  higher  at  26.87  ounces,  silver  re-  phase  will  be  the  introduction  of 

;re  completed  in  Alberta  of  |  farmout  from  Imperial  Oil.  The  covery  was  64,497  ounces  in  Octo-  modern  and  systematized  Cana- 

lich  17  were  successful  oilwells,  j  location  is  about  40  miles  northeast  1  dian  mining  techniques  "which  it 


Two  Calgary  independents  —  j  a  wildcat  in  north-central  Alberta  from  900  to  600  employees. 
General  Petroleums  Limited  and  j  about  65  miles  due  north  of  Ed-  „„ _ .  _ 


tion.  unsuccessful  stepout  ventures  and  1  #  4$  Washington,  has  started  drilling 

_  I  one  was  a  wildcat  failure.  I  Two  Calgary  independents  —  j  a  wildcat  in  north-central  Alberta 

Latest  Survey  of  Mines  X.  :  General  Petroleums  Limited  and  about  65  miles  due  north  of  Ed-  estimates  of  ore  re- 

Alberta  government  has  of- ;  superior  Ois  Limited  -  have  monton.  serves  indicate  sufficient  ore  to 

Records  Canadian  Growth  fered  18  quarter  section  parcels  I  staked  a  location  for  a  second  well  *  ^  T  maintain  production  at  600  tons 

-  of  Crown  reserve,  covering  2880  on  a  quarter  section  farmout  from  The  O’Meara  Canadian  Drilling 

The  1950  edition  of  the  Survey  acres  for  lease  in  various  sections  Imperial  Oil  on  the  west  edge  of  Company  has  obtained  an  encour-  g  introduction  of  new 

of  Mines,  just  published  by  the  ot  Central  Alberta  on  which  offers  the  Leduc  field.  The  first  well  j  aging  showing  of  oil  in  the  Madison  Methods  the  company  ex- 

MacLean-Hunter  Publishing  Com-  to  purchase  will  be  accepted  up  to  was  an  assured  oil  success  when  |  limestone  at  its  Barrhead  venture  speed  up  delayed  develop- 

nanv.  i.s  a  useful  referetiee  hnnlz  1  onH  innluHino-  nor-omhof  ir;  Tn  i  the  r)‘2  Tinne  nil  shnweH  in  Hrillstem  I  Ine.sted  nn  a  farmout  from  Stano-  ^  .  * 


-  is  estimated,  will  permit  reduc- 

Washington,  has  started  drilling  company’s  payroll 


pany,  is  a  useful  reference  book  i  and  including  December  15.  In  the  D2  zone  oil  showed  in  drillstem  j  located  on  a  farmout  from  Stano- 


giving  complete  details  of  Cana-  1  addition  the  Crown  also  will  re- 
dian  mining  companies.  It  has  36  ceive  offers  to  purchase  a  92.160- 
pages  of  maps,  eight  year  price  acre  reservation  in  the  'Virginia 


lind  Oil  and  Gan  Company  and  Im¬ 
perial  Oil  Limited.  There  was  an 


pages  of  maps,  eight  year  price  acre  reservation  in  the  Virginia  An  United  States  group  headed  |  estimated  recovery  of  1,200  feet  of 
range  of  stocks  and  mineral  pro-  I  Hills  provincial  reserve  which  cov-  by  Walter  J.  Waugh  of  Spokane,  '  oil  in  the  pipe. 


duction  tables  as  far  back  as  j  ers  four  townships,  located  about 

1858.  I  75  miles  northwest  of  Edmonton.  Colcl  iMllHeS  ReDOft  expedite  and  assist  in  the  de- 

The  survey  also  gives  data  on  j  Thirteen  of  the  Crown  reserve  ^  velopment  of  the  property,  direc- 

fereign  mining  companies  of  in-  I  parcels  are  located  in  the  Stettler  n  I  I  X  X  \F  I  Eldona  Gold  Mines  have 

terest  to  Canadians  including  ex- |  area.  Pe3lCS  IH  ^^UTpUl^  T3lUe  engaged  W.  F.  James  and  B.  S.  W. 

change  commission  rates,  lists  of  x  X  X  _ _  Buffan.  consulting  geologists,  to 

inimng  plants  and  metal  prices.  The  Home  Oil  Company,  the  __  Mines  reported  shipping  a  quantity  |"«ke  an  examination  and  report. 

The  latest  edition  IS  a  record  of  Anglo-Canadian  Oil  Company  and  reported  by  Ontario’s  43  producing  of  matter  which  contained  small  The  examination  h^  now  been 
Canadian  mining  growth.  It  shows  the  Calgary  and  Edmonton  Corpo-  October  went  to  amounts  of  gold  and  silver.  completed  with  a  pological  survey 

the  expansion  of  facilities  in  a  ration  working  together  have  sue-  sharply  higher  levels.  From  848,-  Ontario  producing  gold  mines  by  ^  the  underground  work- 

number  of  camps  and  the  placing  cessfully  completed  their  eleventh  f  the  month  of  October  Depending  upon  the  recom- 

rkF  notir  nrtinoo  m  I  xrr _ ■  ...11. ..^11  ’  o  vmuviHo ri.'vna  on  0nl0T*0‘0/i  nT*n0^r*ain 


I  ment  and  point  up  reserves. 

Eldona  Gold  Mines  To 
Expand  Development 


terest  to  Canadians  including  ex-  |  area, 
change  commission  rates,  lists  of  | 
mining  plants  and  metal  prices.  |  Th 


XXX 

The  Home  Oil  Company,  the 


Ontario  Cold  Mines  Report 
New  Peaks  In  Output,  Value 


of  new  mines  in  production. 


Woodbend  oilwell  on  extensive 


‘  uTTx-c  « ex’  lioldlng.s  Itt  thls  area.  The  rig  amounted  to  197,829  fine  ounces,  Bonetal,  Broulan,  Buffalo  Anker- 

,1  STADACONA  WINS  CASE  from  the  new  success  has  been  3j,.  coniaurum,  Delnite,  Dome. 

2  A  long-standing  case  in  court  moved  a  quarter  mile  east  and  j.g(.overy  was  37,637  ounces,  Hallnor,  Hollinger,  McIntyre, 
2  :  regarding  Red  Gold  properties  has  drilling  operations  have  commenc-  highest  since  October  1948.  Pamour,  Paymaster,  Porcupine, 

I  been  decided  in  favor  of  Stadacona  ed  at  the  new  site.  iRpof  Prputon  East  Dome.  Ross. 


mendations,  an  enlarged  program 
of  continuing  development  is  plan¬ 
ned.  The  company  is  well  financ¬ 
ed  for  continued  operations,  having 
more  than  $150,000  on  hand  and 
underwritings  and  options  on 


ariiimg  operauons  nave  commenc-  highest  since  October  1948.  Pamour.  Paymaster.  Porcupine, 

ed  at  the  new  site.  ®  o  f  Preston  East  Dome  Ross,  underwritings  and  options  on 

The  new  oilwell  was  completed  Total  value  of  output  for  the  K-j-i-Lna  r  ake  (6)  •  Kirkland  Lake  treasury  shares  for  a  further  $175,- 
In  the  D3  zone  .t  3,306  feet  with  month  w.e  J7  695,628.  l.tgeet  eg-  Syl-  ««»• 

an  initial  potential  of  2,760  bar-  gregate  reported  since  December  Tprlr-Hiie-hes  Toburn  Un-  — 


'mines  (1944)  Limited,  company  The  new  oilwell  was  completed  loiai  vaiue  or  ouipur  lor  ine 
I  announces.  j  in  the  D3  zone  at  5,306  feet  with  month  was  $7,695,628,  largest  ag- 

j  “The  rights  of  Stadacona  Mines  I  an  initial  potential  of  2,760  bar-  gregate  reported  since  December 
(1944)  Limited  to  the  Red  Gold  rels  daily.  The  well  is  proving  to  1942,  while  ore  grade  hit  a  new 


“The  rights  of  Stadacona  Mines  an  initial  potential  of  2,760  bar-  gieKai-v  icpuncu  suwe  yccciuuc*  ,  Teck-Hughes.  Toburn,  Up- 

(1944)  Limited  to  the  Red  Gold  rels  daily.  The  well  is  proving  to  1942,  while  ore  grade  hit  a  new ,  CJanada,  Wriglit-Hargreaves. 
properties  were  maintained  on  Fri-  be  one  of  the  group’s  better  pro-  peak  since  June  1947  at  $9.07  P®*"  Lg^der  Lake  (2)!  Matachewan 


[day,  November  25,  1949,  when  the  ducers  in  the  field.  Consolidated,  Young  -  Davidson.  I 

I  Court  of  Appeal  unanimously  dis-  XXX  Employment  in  the  gold  mines  gu^bury;  Renabie.  Patricia  Por- | 

missed  the  appeal  of  Humphrey  National  Petroleum  Corporation  stood  at  an  all-time  high  of  13,565  (lO):  Campbell  Red  Lake, 

I  Payne  from  an  earlier  judgment  of  Limited  of  Calgary  has  taken  in  men.  Central  Patricia,  Cochenour  Wil- 

the  Superior  Court,  which  rejected  a  partner  in  drilling  its  spring  Daily  average  production  was  as  jans,  Hasaga,  Madsen  Red  Lake, 

the  petition  of  Payne  seeking  to  Coulee  wildcat  in  Southern  Alber-  follows:  Tons  of  ore  milled,  27,360;  McKenzie  Red  Lake.  New  Dicken- 

jdeny  these  rights  to  Stadacona.”  ta.  about  18  miles  north  of  the  gold  recovery,  6,382  ounces;  silver  son.  Pickle  Crow,  Starratt  Olsen, 

T!  Ip - — irYi'i - (Hi  (Hi"  recovery,  1,214  ounces.  Value  of  Ne\v  Jason.  Thunder  Bay  (5):  j 

!  H(('i>u(((((((  .  ifi.wdi  .icPi  .(‘i.-i'i  .ici'a  —  U  .i'(  .((.I  j  output  worked  out  at  $248,246  per  Hard  Rock,  Leitch,  Little  Long 


NATURE  UNSPOILED 
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day.  Lac,  MacLeod-Cockshutt,  Magnet. 

During  October,  Chesterville  I  Comparative  figures  follow: 

MONTHLY  OUTPUT  OF  ONTARIO  GOLD  MINES 


I  l  ei'k-Hushe.s  .  .  .  . 

I  Ti'(((i!ik . 

'rho(((n.-Lu(((l(((H('k 

Tom  bill  . 

'I'ocbril  Silver  . . . . 

TowaKmuc  . 

I'raos.  H.'.s . 

In  MinioK  . 

l  ((.  Keno  . 

I'pprr  Canada  ... 

Vent((res  . 

ViooKc  . 

Vlllbnna  . . 

Viola  (((((<■  . 

Wuile  .^(nKlel  ... 

\Vek((»k.i  . 

West  .Maluclu*  . . . 

I  W  '•<.(.  .\»l(l>'.v 

'  WillM'V  Coaldan 

'  \V  i([i  lli''.lrr  . 

U  Klitad  . 

'  Wiooca  . 

,  Wei, 71(1  llacK  .  . . 

^  .(le  I.ead  . 

Yelocirv  . 

i  Yk.  Bear  . 


1 

Poreupin, : — 

.Ian.  to  Sept . 

October  . 

Milled 

Pons 

3.227,1».3(i 
:i80,.>  47 

1948 

» 

Value 

26,081,767 

3.009.423 

1949 

Milled 

Tons 

3, .355.1 68 
.380,916 

Value 

27,4.31,017 

3.502,191 

Total  . 

3,fi07,.')81 

29,091,190 

3,736,684 

30,9;!3,211 

Kirkland  Lake  -  Larder 

.Ian.  to  Sept . 

October  . 

Lake 

I.KS.’I.OIO 

•.'■24,3.‘il 

]  6.398,  t'26 
1,943,758 

2,379.729 

268,901 

20.901,385 

2,478,829 

Total  . 

l.:MI7.:ilil 

18.:il2.184 

2,618,730 

23,380,214 

Matachewan  -  Sudbury 

.y.vn.  to  Sept . 

October  . 

432,0li!) 

74,846 

1,814,983 

257,626 

541,386 

56,286 

2,174,0,55 

270,996 

Total  . . . 

487,815 

2,072,609 

597,672 

2,451,051 

Northwestern  Ontario*' 

Jan.  to  Sept . 

October  . 

8 II, 829 
97, 682 

8,662,048 

919,373 

1.075,798 

142,963 

10,150,2.39 

1,437,137 

Total  . 

. 

9.39,511 

9,.581,421 

1,218,761 

11,587,376 

Miecellaneoua : — 

3,611 

Jan.  to  Sept.  .... 

3,719 

October  . 

Total  . 

.3.719 

4,083 

Total  For  Onlario:— 

t4»  Srpi . 

6.181.814 

.52,966.913 

;..'t23.9HI 

69,(;69.3l)7 

Ocl.dar  . 

77;, .721 

(i  130.189 

818. Kit; 

7,(i‘»7,62S 

OBANn  TOTAL 

(1.912, 2(.8 

79,991,123 

8, 171, ’247 

68.:t.55,9.3.5 

* — Includes  Thunder 

Bay  and 

Patricia 

Districts, 

kYOURS  to  ENJOYI 

The  GOLDEN-CROWNED 
KINGLET  is  one  of  our  smallest 
birds.  It  seems  remarkable 
that  so  tiny  a  creature  can 
stand  our  severe  winter  cli¬ 
mate.  Usually  to  be  found  in 
spruce  trees,  he  hunts  scale 
insects  and  the  eggs  of  plant 
lice  and  deserves  protection. 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATERLOO,  ONTARIO 
t  o  (*41  CARUNS'a  020D 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn. 

Per 

Apparent 

Annual 

Share 

Div. 

5.79 

2.00 

5.79 

2.15 

1.29 

0.60 

4.79 

7.34 

2.66 

0.94 

0.60 

1.93 

1.60 

1.94 

3.26 

2.25 

1.26 

0.25 

2.49 

1.00 

2.08 

2.00 

3.85 

2.00 

1.24 

0.90 

1.68 

1.00 

1.30 

0.30 

2.77 

0.50 

2.60 

1.60 

0.30 

, , . 

1.54 

3.18 

1.26 

2.58 

0.60 

3.30 

1.60 

2.40 

1.00 

0.75 

0.45 

4.04 

•  •  . 

1.14 

1.00 

3.68 

2.50 

0.75 

0.60 

2.34 

1.50 

2.34 

0.50 

8.14 

8.00 

2.36 

1.00 

1.01 

0.95 

8.27 

2.00 

3.11 

2.00 

3.09 

1.25 

4.59 

1.25 

7.66 

1.20 

4.39 

1.00 

5.96 

.80 

3.61 

2.00 

3.29 

1.00 

1.95 

4.24 

2*75 

1.18 

1.01 

0.75 

0.75 

0.75 

0.75 

1.06 

0.75 

6.37 

2.75 

0.08(d) 

1.58 

0.80 

1.70 

1.25 

22.08 

1.31 

0.46 

7.28 

2.00 

4.83 

0.80 

0.42(d)  ... 

0.74 

0.25 

16.70 

11.00 

4.58 

1.75 

1948 

June 

1949 

June 

Current 

High 

Low 

Price 

Abitibi . 

19% 

10 

21% 

Acadia-Atl.  ‘A’, 

19% 

'19% 

24  Vi 

Agnew-Surpass 

8^ 

7% 

8% 

Algoma  Steel  . . 

13% 

8% 

14(1, 

Aluminum . 

65% 

40% 

58 

Argus  Corp.  . . . 

7% 

5% 

7% 

Asbestos  . 

29% 

20 

24% 

Atlas  Steels  ... 

13% 

10 

7% 

Bathurst  ‘A’... 

22 

17% 

23 

do  ‘B’ . . . 

6 

3 

6 

Beatty  Bros.  . . 

14 

12% 

14  Vi 

Bell  Telephone . 

43% 

*0% 

41 

Brazilian  . 

21% 

17% 

19% 

Brewers  &  Dist 

14% 

13 

15 

B.A.  Oil . 

25 

23 

26% 

B.C.  Forest  . . . 
B.C.  Packers  ‘B’ 
B.C.  Power  ‘A’, 
do  ‘B’. 

Brown  Co . 

Bruck  Mills  ‘A’ 
do  ‘B’ 

Building  Prod. . . . 
Burlington  Steel 
Bur’d  Dr  Dk  ‘A’ 
Canada  Cement 
Can.&Dom.  Sug. 
Canada  Malting 
Can.  North  Pwr 
Can.  Pack’rs  ‘A’ 
do  ‘B’ 


2% 
5?i 
25 
2 
2 
14 

...  414 

35%  27 


7% 

27 

3% 

5% 


12% 

6% 


2% 

6% 

27% 

2% 

3 

17% 

7 

34% 

14% 

7% 


22  Vg 

21  Va 

34% 

20% 

18% 

22% 

51 

43 

51 

10 

8% 

12 

36% 

29 

37 

17 

14% 

18  Vi 

Can.  Perm.  Mge 

190 

188 

196 

Can.  Steamship 

13% 

12 

13% 

Can.  Vinegars  . 

13% 

11% 

12% 

Can.  Wire  ’B’.. 

31 

26 

31% 

Cdn.  Breweries. 

22V4 

18% 

23% 

Cdn.  Bronze  . . 

22 

19% 

24 

Cdn.  Canners  . . 

21% 

13% 

20  Vi 

do  Ist  Pfd. 

28 

23 

22% 

do  2nd  Pfd. 

21% 

13  Vi 

20% 

Cdn.  Car  &  Fd’y 

15 

9% 

11% 

Cdn.  Celanese  . 

21  Vi 

19 

29% 

Cdn.  Drdg  &  Dk 

22 

18% 

23  Vi 

Cdn.  Food  Prod. 

12% 

4% 

5% 

Cdn.  Foreign  In. 

33% 

24 

34 

Cdn.  Gen.  Invest 

18 

15% 

17% 

Cdn.  In.  Ale.  ‘A’ 

13% 

8  (a 

8% 

do  ‘B’ 

13% 

8 

8V4 

Cdn.  Industries. 

24 

19% 

23% 

Cdn.  Locomotive 

27% 

24 

26 

Cdn.  Marconi  , 

2% 

1.00 

2% 

Cdn.  Oil  Cos.  . 

13% 

12% 

15 

Cdn.  Pacific  Ry. 

21% 

11% 

17 

Cdn.  Vickers  . . 

43% 

60 

93 

Cdn.  West.  Lum 

4% 

3  Vi 

3% 

9.24 

8.78 
6.96 

4.48 

8.28 

6.46 

9.78 

4.16 
7.02 
4.88 

10.32 

6.00 

3.74 

11.41 

8.16 
5.76 


7.01 

8.58 

4.64 
6.78 
6.00 

4.39 
4.90 
5.00 
4.06 
2.73 
4.08 

7.40 

7.64 

6.30 
8.37 
5.21 
6.10 
5.28 
4.88 
6.96 
6.78  j 

4.30  j 

8.09 
5.70 
8.58 
9.10  I 
3.15  : 
10.57  i 


Earn, 

Apparent 

1948 

1949 

:  F:arii. 

Per 

Annual 

June 

June 

Current 

Yield 

Per 

Share 

Div. 

High 

Low 

Price 

Shore 

14.47 

8.00 

Consum.  Gas  . . 

152  (i 

149 

157 

5.09 

1.85 

1.40 

1.50 

Consum.  Glass . 

37  Vi 

22 

23 

6.52 

12.03  ( 

1.14 

1.00 

Cosmos  Imper’l. 

29% 

14 

14 

7.14 

6.18 

3.97 

1.20 

Distillers  . 

22 

14% 

20 

6.00 

3.90 

2.86 

7.47 

2.95 

6.18 

1.15 

2.17 

4.49 

4.19 
4.27 
2.03 
2.12 
3.88 
0.92 
3.39 
1.79 
3.21 

1.19 


2.20 

3.00 

1.40 

2.00 

1.90 

1.00 

1.50 

1.00 

0.85 

1.00 

1.00 

1.60 

1.00 

2.00 


Dom.  Bridge  . . 
Dom.  Engin’r'g. 
Dom.  Fdrs.&Sfl 
Dom.  Glass  . . . 
Dom.  Magnes’m 
Dom.  Oilcloth  . 
Dom.  Steel  ‘B’ . . 
Dom.  Stores  . . 
Dom.  Tar  &  Ch 
Dom.  Textile  . . 
Dom.  Woollens . 
Donnacona  .... 
Eastern  Steel  . 

Electrolux . 

Famous  Players 
Fanny  Farmer. 
Federal  Gr’n  ‘A’ 


33 
43 
27% 
39 
11% 
39% 
19 » 


33%  39% 


42 
21 
36 
8 

36% 

13% 

25%  24 

27%  23%  25% 

12%  10%  11 
11 

13% 

3% 


52 

28% 

46 

8 

39 

18 

34 


181 

23 

9 

I7V2 


■  '/s 


18%  13% 

45%  31% 
5% 


9% 

18 

5% 

13 

15 

37 

10% 


5.57 

5.77 

4.87 
4.35 

4.88 
5.55 

4.41 
3.92 
7.48 

10.51 

5.55 

12.30 

6.66 

5.41 


0.10 

Fleet  . 

2%  1.25 

1.35 

4.80 

2.00 

Ford  ‘A’  . 

26% 

20 'i 

25 

8.18 

1.90 

Foundation  Co.. 

24% 

25% 

29 

7.55 

2.12% 

Fraser  Cos.  . . . 

31 

19 

24  ^ 

1.26 

1.20 

Gatineau  Pwr. . 

20 

16  Vi 

18 

Cdn.  Westing...  51%  48  58% 

Cockshutt  .  16%  11  14% 

Comm.  Ale.  ...  6%  1.90  2% 

Cons.  Bakeries.  14  71^  9% 

Cons.  Min&Smel  121%  81  110% 

Cons.  Paper  ...  21%  13%  19 


5.34 

7.36 

11.41 

3.42 

5.43 

2.69 

9.95 

9.22 


0.25 

2.28 

8.14 

2.26 

2.63 

1.96 

1.75 

9.19 

0.84 

0.67 

4.05 

0.52 

5.04 

2.55 

16.73 

0.77 

15.84 

1.09 

1.92 
4.04 
4.05 
0.98 
2.08 
2.25 
2.25 
2.74 
3.62 
3.60 
6.57 

1.93 
1.84 
0.07 
4.77 
1.31 
4.70 


1.00 
6.00 
1.00 
1.25 
0.75 
0.90 
2.00 
0.50 
0.67% 
2.00 
0.40 
1.60 
2.00 
5.00  • 
0.50 
2.40 
1.00 
1.00 
1.60 
1.00 
0.80 
1.00 
1.25 
1.25 
1.00 
0.60 
0.50 

2.50 
0.50 
0.60 

1.66 

1.50 
1.75 


Gen.  Bakeries 
Gen.  Steel  War’s 

Goodyear  . 

Gt.  Lakes  Paper 
Gypsum,  Lime  . 
Hamilt’n  Bridge 
Harding  Carpet 
Howard  Smith  . 
Imperial  Oil  . . 
Imperial  Tob.  . . 
Indust.  Accept.. 
John  Inglis  .... 
Inti.  Met’l  In  ‘A’ 
Inti.  Nickel  . . . 
Inti.  Paper  . . . 

Inti.  Pete . 

Inti.  Power  . . . 
Inti.  Utilities  . . 

Labatt  . 

Lake-of-the-W’d 
Lang  &  Sons  . . 
Laura  Secord  . . 
Lewis  Bros.  ... 
Loblaw  ‘A’  .... 
do  ‘B’  . . . . 

Lowney  . 

MacMillan  ‘B’  . 
Maple  Leaf  Mill 
Massey  Harris  . 
McColl-Front.  . 
Mercury  Mills  . 
Milton  Brick  . . 
Minn.  &  Ont.  Pr 
Robt.  Mitchel  . . 
Molson  . 


8.00 

6.55 

8.75 

6.67 


1.33 

1.93 
5.03 

2.94 
4.16 
4.45 
0.90 
1.07 


Annual 

DIv. 

2.10 
d)  ... 
3.45 
2.00 
0.50 
0.80 
1.20 
2.25 
2.00 
4.00 

1.66 


1!>48  1949 

June  June  Current 

Hlgb  Low  Price 


Mtl.  Locomotive  18%  18%  21 

Mtl.  Tramways.  41  27  38 

Moore  Corp.  ...  73%  64%  78 

National  Brew..  41  35%  36% 

Nat.  Drug  &  Ch  ...  7%  9 

Nat.  Grocers  ..  15%  12%  13 

Nat.  Hosiery  ‘B’  12  16%  22 

Nat.  Steel  Car  .  26%  16%  19% 

Niagara  Wire  .  25  20  23% 

Noranda  .  51  48%  67% 

North  Star  Oil.  4%  6  11Tb 

Ogilvie  Flour  ..  26%  20  20 


1.21(d)  ... 

Orange  Crush  , 

8% 

3% 

6% 

2.06 

1.00 

Ottawa  Pwr.  . . 

21 

24 

261* 

2.28 

1.80 

Page  Hersey  . . 

39% 

40% 

48% 

4.47 

3.55 

Powell  River  . . 

44% 

33% 

45 

1.60 

0.95 

Power  Corp.  . . . 

16% 

12% 

16'.i 

3.08 

0.75 

Pressed  Metals . 

17(i 

9% 

11% 

14.21 

4.50 

Price  Bros . 

68 

45% 

61% 

0.93 

0.60 

Prov.  Transport 

13 

11 

13(2 

1.14 

1.00 

Que.  Power  .... 

17  (a 

16  (i 

17 

7  I 


3%  1.55 
17%  13% 


118 
20  V* 
17 
9% 
12% 
34% 
19 
13% 
21% 
10% 
31 


16% 

53 


30 
21  Vi 


30 

29% 

18 

8% 

14 


21 

37% 


90 


2% 
17  Va 
88 


9% 

13% 

14 

18  V, 

8 

12% 

9% 

9% 

28 

36  >'4 

16% 

22% 

13% 

14% 

21% 

31% 

7% 

8% 

21 

25% 

29 

31(4 

43% 

74 

7 

8% 

46 

48 

13% 

20% 

19 

20 

22 

27 

17 

17% 

13 

15% 

12 

11 

27 

32 

27% 

31 

13% 

15  (i 

6 

7% 

8% 

9(i 

15% 

20% 

10% 

15% 

6  (a 

•5% 

.00 

1.15 

12% 

16% 

17% 

21 

35 

49 

5.72 

6.82 

7.33 

6.85 

6.12 

9.24 

5.52 

2.19 
4.65 
6.40 
4.51 

6.19 
6.40 
6.76 
5.72 
5.00 

4.91 
5.00 
5.93 
5.64 

5.16 
9.09 

3.91 
4.03 
6.45 
7.62 
5.48 

12.11 

3.17 

10.20 

6.ii 

7.14 

3.57 


0.50 

2.17 

1.92 

1.58 

2.50 

1.04 

0..54 

5.24 

5.24 

1.58 

1.43 

12.23 

0.64 

2.91 

6.86 

1.96 

10.36 

10.36 

2.41 


0.25%  Royalite  .  6.00  9.20 

0.80  Russel  Ind .  19 

...  St.  Lawr.  Corp..  12Tg 

1.20  Shawinig.  W&P.  23% 

1.25  Sicks  Brewery.  16% 

0.60  Silverw’d  ‘A’...  10’.,, 

0.25  do  ‘B’...  9% 

2.00  Simpsons  ‘A’...  31 

2.00  do  -B’...  26 

1.00  Southam  Co.  ..  19% 

1.20  South.  Can.  Pwr  20 

6.00 


do 


Pfd.  Ill 


0.50 
1..50 
I.87V3 
0.80 
4.00 
4.00 
1.60 
0.21(d)  . .  . 
1.00  0.50 


1.54 

3.82 

1.63 

1.59 

8.19 
9.39 
2.50 
1.81 
0.47 
6.80 

0.84 

1.20 
1.43 
1.59 
1.62 
1.91 
1.59 
1.98 


1.50 

o'.eo 

1.00 

2.40 
3.75 
1.00 

1.40 

2.50 

0.80 

1.00 

1.00 

1.20 

1.00 

1.40 

1.00 

1.40 


Southmount  . . . 
Std.  Chemical  . 
Std.  Paving  . . . 

do  Pfd. 
Stedman  Bros.. 
Steel  Co.  of  Can 
do  Pfd. 

Tamblyn  . 

Transvision  . . . 
Union  Gas  .... 
United  Corp.  ‘B’ 
United  Fuel  ‘B’. 
United  Steel  . . . 


.42 

8 

8% 

21 

15 
79% 
82^3 
29% 

9  ” 
25 

16 
8 


14% 

4 

22% 

16 13 
8% 

6 
24 
21% 

18% 

17 

107%  113 
.41  .43 


18 

12% 

24% 

21 

9% 

7% 

28% 

26'o 

20% 

19% 


9 

18% 

14% 

79% 

80 

26% 

.25 

9% 

18% 

17% 

5% 


8% 
14 
28 
17 
93% 
94% 
31 
.20 
15% 
25 
22  Vi 


10.00 

4.42 

5.44 
5.55 
6.16 
5.46 

11.53 

8.51 

5.90 

5.66 

3.77 

3.69 

7.88 
5.90 
6.38 
7.29 

4.45 

5.88 

2.77 
4.45 

4.6.5 

5.95 
6.08 
3.28 

6.96 
7.54 
4.82 
6.12 
5.31 

6*66 

11.71 

6.70 

4.71 
4.27 
4.21 
5.16 

3.36 

6.00 

8.66 


PROVINCIAL  AND 
MUNICIPAL  BONDS 


.THE  FINANCIAL  TIMES,  DECEMBER  9,  1949  11 

CANADIAN  ACTIVE  !  CORPORATION  BONDS 
BOND  PRICES 


106.l»0 

iio'.oo 

Rate 

Matnrity 

Bid 

Asked 

12‘J.ilO 

June  1.5 

S0-.',1 

101(4 

1021.; 

!)9..')0 

101.50 

9'* 

1.1).  1 

lion 

1(H) 

lon*a 

94.7-. 

97.0(1 

•’iVi 

F’rb.  1 

.51 -.'.’i 

102% 

!»ll..'.(l 

101.50 

.’i 

Mar.  1 

52-54 

llti'.g 

lO.’!;* 

I ’.'1. 00 

■t 

June  1 

.'id-.V’i 

loo-’s, 

100% 

.’( 

N.)V.  1 

.5.’t-.5r, 

Ktl'i 

103% 

y:».(io 

97.(H) 

Mur.  1 

1957 

103 

3 

June  1 

53-58 

102*; 

102'; 

!M.(M) 

IKI.OII 

elan.  1 

u\2\ 

103  *4, 

lOL(M) 

10:1.00 

3 

June  T 

;»7-T)n 

in2«S 

103 '4 

(TJ.OO 

9L(MI 

3*4 

June  1 

50-00 

103% 

Ml 

81l.(M) 

9L<MI 

3 

FVrpetual 

ln2i; 

103 

0K.(Ml 

Klil.lHI 

3 

Feb.  1 

BJ(>2 

102% 

10.3  i/t, 

DJ.Oll 

94.T0 

3 

Apr.  1 

13r.3 

102% 

103% 

190.(10 

102.00 

F!* 

Sbv.  1 

1950 

1(H) 

1(0'.4 

101.00 

3 

Sept.  1 

01-00 

102*  a 

103'., 

.VlbcrtH.  3%,  I9fil  .  100..'f»  102.50 

•Xlbortu,  3%,  1»73  . 

Kritish  Columbia.  5,  1953 
Hill.  Columbia.  4%.  19:.7 
llrili.ih  Culumbta.  3,  19G0 
Manitoba,  2%,  19C<i  ... 

:  Manitoba,  .3.  i96.'i  . 

j  N'rw  Riiinswick,  1%.,  1901 
New  llriiiiiiwli'k,  3’',,  1957 
i  New  lirutiswick,  3,  19511 
I  New  Brunswick,  3%,  1900 
,  New  BriiiiswU-k,  2%,  1062 
i  New  Brunswii'k,  4.  1903  . 
i  New  llruiiswirk,  3,  1001  . 

;  New  Briinswirk,  2%.  1000 
I  New  llriinswiok,  3'i.  1005 
i  New  Bninswirk,  3.  1008  . 

'  Nova  Scotia,  3.  1950  . . . 

Nova  .Scotia,  3%,  1950  . 

'  Nova  Scotia,  3,  19.'i8  . . . 

Nova  Scotia,  3%,  1902 
i  Nova  .Scotia,  3’-4,  190>  . 

Nova  Scotia,  2a,,  1900 

Onlurjo,  3.  19.', 5  .  . 

:  Ontario,  I*.,,  1000  . 

Ontario.  2%.  1061)  .. 

Ont.  H.vdro  Klee.,  3,  1067  . . 

Ont.  Hvdro  Klee.,  :i,  1000  90.025  100.02.5  I  ('an.  Steumshi) 
■  ‘  05.75  98  75  !  K.IMt 

OO.(M)  101.00 
90.00  08.00 

100.50  102.00 

108.50  110..'.0 
1IHI.025  101.025 

100.25  ini.OO  i  C.N.H. 

100.125  101.00 
100  00  100.875 

98.00  100.00  ! 

00.00  98.00 

00.00  101.00 
00.00  101.00 
102.00  103.00 

101.25  102.25 
00.50  101..50 

106.50 

01,50  97.00 

93.00  95.00 

100.00  101.50 


DOMINION  GOVERNMENT  BONDS 


railway  and  NAVIGATION  BONDS 


100.IHI  102.00 

101.25  102.25 

101.25  102.25 

06.50  98.00  j 

101.00  103  00  I 
127.00  .  I 

95.00  97.00  I 

99.75  100.75  'Kan.  StCHinsIiipb 


'  f)nt.  Hydro  Elec..  2%,  ’08 
I'r.  Edward  Is.,  3,  19.58 
,  Pr.  Edward  Is..  23,,  1961 
!  Pr.  Edward  Is..  3Vi.  1961 

■  Quebec,  4%,  1058  . 

i  Quebec,  3,  19.50  . 

Quebec,  .3,  1962  . 

Quebec,  3,  1061  . . 

Quebec,  3,  1065  . 

Q.  .M.  C.,  2-%.  1960  .... 

'  Q.  M.  C..  2-34.  1964  .  . .  ■ 

Q.  M.  3.  1960  . 

Q.  .M.  E..  .3,  196.5  . 

i  Q.  M.  r...  .31;,  1060  _ 

I  Q.  M.  C..  .3>I.  1964  _ 

Siaskatchewaii,  4,  1960  ... 
Saskatchewan,  ,5,  19.58  ... 
Saskatchewan,  .3%,  1962  . 
,  Saskatchewan.  .3.  190.3  ... 

!  Saskatchewan,  3%.  1905  . 


C.P.H. 

C.N.B. 

C.N.H. 

C.N.B. 

C.N.H. 


m.c.t 

1  D.C.) 
I  II.C.i 
I  D.C.i 
I  ll.c.i 


Ini.  Ma- 

Ratc  lurity  B;d  Asked 

3',.a  1057  0714  10014 
4  1066  08'.  101 

3'..  1051  101';  ... 

I  Perp.  Ill'j  .  . 
I'.j  10.51  115 
1%  1955  1 23 '4  ... 

3  10.50  lOI'..  ]02<4 

3  1066  102  10.3 

2''4  1060  lOO'.i  1 01 


THE  WINNIPEG 
STOCK  EXCHANGE 

giOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  DEC.  6th,  1949 
Indnstrials  — 

CIXl.VE 
Rid  Asked 


Bid  Asked 

I  UTILITY  — 

AlRoma  Cent.,  H,  B.,  5,  ’59  S7  89 

.Avalon,  3(4,  1060  .  00  96% 

Bell  Teleplimie,  3,  1977  ..  09  lOl 

Hell  Tel.,  a'i.  1973  _ lOl^i  I0314 

B.C.  Elwlric,  3(4,  1967  ...  97'%  09% 

H.C.  Electric,  .3‘,,  1068  ..  102  104 

H.C.  Elecirie,  3A4.  1060  ...  102  104 

B.C.  Telephone,  4.  1062  ..  102'%  ... 

Calitary  Power,  3%,  1972  .  97',4  ... 

Canada  Eleciric.  3'.4,  1967  95 
E.  Kootenay  Pwr.,  3%,  1067  01'%  ... 

FnrelKn  Power,  See..  6,  ’.54  26 
(mtinean  Power,  3',4.  1970  101'*  ... 

tireat  l.nkes  Pwr.,  314,  ’67  98'/i  ... 
Int.  Hydro  Klecf.,  6,  1944  66',., 

Int.  Pipe,  I,  1970  .  1.53 

l.ow.  St.  Ijiw.  Pr.,  4'4,  ’.58  01 
ij'iji?  .Maritime  Electric,  4’4.  '56  100'%  .. 

1031  Mesicaii  I..  A  Power,  5,  ’50  67  72 

Mexican  Electric,  a,  10.50  .  67 

Nat.  I..  A  P.,  4'4.  1061  ..  lOO'l 
Ml.  Island  I’owcr,  5'^,  ’57  lIMPi 
.Macl«iren,  Qiie.,  .3,  1069  . .  9.5'4 

,  Mont.  Island  i’«r.,  5 '4,  ’57  106'/* 

Mont.  ’Irani..  3.  1955*....  08 

■Mont.  Tram.,  4'4,  195.5  ...  95 
‘  Mont.  Train.,  5'5,  10.55  08 

'  Mid.  I..  II.  .4  P.,  3'4,  ’.56  06 
Mid.  L.  11.  P..  .5,  19.56  100 

‘  Power  Corp..  3%,  1967  ....  97 
(titawa  Power,  4.  19.57  ...  101 
Unebee  Power.  3's.  1062  ..  00 

sliawinioail,  .3%.  1970  _ 102 

'  Siiaw  iniitan,  .3,  1061  .  00'4 

SIniw  inlaaii,  .3.  1971  .  07 

!  Shaw  iniwaii,  3',4.  1073 
Sliaw  inikaii.  3.*197I 


^68'% 


72 


100 

100 


ini 

104 
1111 '4 
99 
104 


102 

96'%  . 

SI.  Maurice  J’wr..  .3'4,  1070  00'*  101'.. 

United  Sec..  3.  1952  .  00%  101  * 

Winnipeg  Elect..  334.  1971  102  104 

INDUSTRIAL  — 

.\bilibi  P.  A-  P.,  3(4.  1967  lot'.*  10.'1'4 
.Aendiii-.AH.  Sugar,  3"i,  ’65  101 
Mnmiiiium  »>.,  3(4,  1974  .  102'/4 
Howaler  P.  A  I'..  3’.j,  ’68  05  07% 

Brand.  Hrildersoii..  4,  1961  06  08'* 

H.  C.  Eorest  Priid.,  4.  1060  00  03 


Hiram  Walker  . 

Westeel  . 

Weston  (Geo.)  . 
Winnipeg  Elect. 
York  Knit’g  ‘B’ 


19% 

14 

15 

6.66 

31% 

23% 

36(4 

6.62 

33% 

38(4 

48% 

7.73 

28 

22 

25  Vi 

3.96 

27% 

30% 

36 

3.84 

3% 

1% 

2(i 

44  (i 

41 

53 

4.72 

MUNICIPAL 

Charlottetown.  3'.*,  1900 

,  Halifax,  3,  1965  . 

Hull,  3'4.  1963  . 

I  I-evis,  ,5,  1954  .  .  . 

1  Moiirtoii.  .3'*.  1066  . 

I  Montreal,  3,  1060  . 

Montreal,  .3.  1061  , . . 

Montreal,  .3,  lOl’sS  . 

Montreal,  3,  1070  . 

Montreal.  3,  1074  . 

Ottawa,  3(4.  1068  . 

Quebec,  .3'*.  1964  . 

St.  Boniface,  3,  S'*.  4.  ’77 

St.  John,  4'/4.  1971  . 

Three  Rivers,  3*.  1963  .. 
Vancouver,  5.  196.5  .... 

Wesimouiit,  4,  1954  .... 
Windsor,  S'e,  1975  .... 
Winnipeg.  4%.  1900  .... 


{  .Anglu-tianadiaii  Oils  Ltd. 
98.00  101  06,  Ashdoii  Hardware,  “.A”. 

n.5..50  98!.50  i  Beaver  Lake,  ”A"  . 

07  Oil  1I0..5O  1  Heaver  l.iimbcr,  tom. 
103.00  lOftitin  i  Kdn.  Eire  Ins..  ?I0  P.V.  . 

98.. 5(l  lOI.riO  Kan.  Indemnity  #10  P.V. 
07.50  ooioo  '  Central  Nor.  Airways. 

96.. 50  00.00  I  Central  Nor.  .Airways.  “It” 

9.5.50  97!.50  !  ta«  Compagnie  Eonciere  da 

Oliho  9o!'nn  '  .Manitoba  .  . 

92.50  9.5.50  j  Coi  rugalcd  Paper  Box 


I8..50 
31. no 
10.50 


20.50 


101. 101  105.00 

08.50  161.50 

8.5.50  90.00 

122,00  _ 

98..5n  101.00 
108..50  n.3.50 
101.75  101.00 

86.50  92.50 

125.00  . 


REALTY  BONDS 


BANKS  • 


Can.  Nationale.  20%  20  20%  3.95 

Commerce  ....  22%  23%  24  T*  4.12 

Dominion  .  25%  25%  28%  3.54 

Imperial  .  25%  28%  30  4.00 

Montreal  .  26%  25  27*4  3.64 

Nova  Scotia  ..  37  34%  38  3.69 

Royal  .  25%  24%  27  3.70 

Toronto  .  35%  35%  37  3.79 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

1948 

1949 

Annual 

June 

June  < 

Div. 

High 

Low 

Price 

•  •  • 

Acme  Glove  . . , 

12% 

8 

7Vi 

Amal.  Electric . , 

11 

6(g 

8 

0.40 

Andian  National 

7% 

4% 

5 

1.00 

Anglo-Nfld.  Dev. 

23% 

16 

16 

Argus  Cor.  War. 

.75 

.15 

.10 

0.40 

Auto  Electric  . . 

4 

5% 

4% 

0.80 

Auto  Fabric  ‘A’. 

10 

6  Vi 

7 

0.40 

do  ‘B’, 

5(i 

4 

4 

Barcelona  Tract. 

5 

2 

1.25 

1.00 

Bates  &  Innes  . . 

16% 

14% 

13 

7.00 

Belding-Cort.  . . . 

160 

160 

160 

0.60 

Belgium  Glove  . 

9 

9 

8 

0.20 

Bert.  &  Sons  ‘B’ 

5 

7% 

5% 

0.10 

Bickle-Seagrave 

2 

1.10 

Biltmore . 

io 

7% 

6% 

Blue  Ribbon  . . . 

11 

9% 

12% 

2.50 

do  Part  Pfd. 

53 

45 

52 

2.00 

Blue  Top  Brew.. 

20 

25 

28% 

2.00 

Bowes  Co.  ‘B’ . . . 

10 

26 

28(4 

.  -  . 

Brand&Mill’n  ‘A’ 

.45 

.45 

.25 

Brand.-Hender.  . 

16 

10 

9 

0.50 

Brantford  Cord.. 

10 

9 

10 

1.00 

Brantford  Roof.. 

18 

16 

16 

1.00 

Bright  (T.G.)  .. 

23 

18 

20 

0.80 

B.A.  Bank  Note. 

18 

13 

15 

«  •  • 

B.C.  Pulp  &  Ppr 

135 

75 

85 

•  •  • 

Burnett . 

3 

1.35 

2.50 

Bums  &  Co.  ‘A’. 

31% 

23% 

28% 

1.50 

do  ‘B’. 

21 

12% 

17 

1.00 

Butterfly  Hose.. 

14  (i 

9 

10  Vg 

1.00 

Caldwell  Linen  . 

15 

13(2 

12 

1.00 

do  2nd  pref. 

16  Vi 

16 

16% 

.Apparent 

Annual 

DIv. 


0.10 

Canada  Bread  . 

4% 

2% 

2% 

4.00 

Dom.  Sq  Bldg.. 

0.80 

Can.  Crushed  St. 

8% 

9% 

12 

Donnell&Mudge 

0.60 

Can.  Flooring  ‘B’ 

12 

12 

1.66 

Donohue  Bros.  . 

1.96 

Can.  Fr&Frg  ‘A’ 

28 

25  Vi 

26 

1.20 

Dryden  . 

3.00 

do  ’B’ 

41% 

35 

34 

East  Kootenay  . 

0.80 

Can.  Iron  Fdrs.. 

16 

15 

17 

1.66 

Eastern  Theatres 

0.50 

Can.  Machinery. 

6% 

5% 

14  Vi 

0.35 

Easy  Washing  . . 

•  .  . 

Can.  Starch  . , . 

6  ^ 

6% 

8 

3.70 

Econom.  Inv.  Tr. 

0.40 

Cdn.  Bakeries  . . 

8 

6 

8Vs 

1.00 

Enamel  &  Heatg 

0.75 

Cdn.  Convert.  ‘A’ 

18  Va 

8 

8% 

0.50 

Equitable  Life  . 

do  ‘B’ 

12 

13 

9 

Fairchild  . 

3.30 

Cdn.  Cottons  . . . 

47 

46 

43 

0.80 

Fibre  Products  . 

1.25 

Cdn.  Fairb-Mors. 

35 

30 

36  Vi 

Fittings  Ltd.  . . . 

12.00 

Cdn.  Gen’l  Elect. 

240 

226 

240 

. . . 

Flash  Fasteners. 

1.00 

4vV<l 


0.25 

0.25 

0.50 

1.00 

2.66 

0.65 

0.66 

1.50 
0.50 
0.40 
2.00 
5.00 
4.00 

2.50 
0.25 
0.70 
2.00 
1.10 

10.50 

0.50 

0.20 

0.80 

1.50 
1.00 


Circle  Bar .  10 

do  ‘A’  19% 

Cinzano  ‘A’ . 1.25 

Claude  Neon  ‘A’  .50 
do  -B’ 

Cochrane-Dunlop  8 
Collingw’d  Term  8 
do  Pfd.  8 

Conduits  Nat’l . .  6  Ts 

Cons.  Divers.  Pf  16 
do  ‘A’  .45 

Cons.  Lithogr’ph  28 
Cons.  Press  ’A’.  10 

do  ‘B’  2% 

Cons.  Text.  Mills  24 
Corrugtd  Pp  Box  20 

Craig  Bit .  514 

Crain  Ltd .  8% 

Crown  Cork  ...  37 

Crown  Trust  ...  118 
Crows  Nest  Pass  53% 
David&Frere  ‘A’  32 
do  ’B’  11 

Davis  Leath.  ‘B’  11 

de  Haviland  ...  24% 

Disher  Steel  ...  4 

Dom.  &  Anglo..  Ill 


1949 

June 

Current 

Low 

Price 

7 

7% 

14 

13 

1.00 

.40 

.20 

3% 

.30 

'  7 

8  Vi 

8 

8% 

8 

8% 

5 

5% 

15 

15  (i 

.30 

.65 

26 

23% 

6% 

6% 

3 

1.75 

10 

10% 

17 

20 

5% 

6% 

6 

6% 

36% 

33 

114 

114 

48 

50 

30 

30% 

8 

12 

14 

23% 
6 
22 
9% 
9% 


8% 

14 


8% 

14 


Dom.  Dairies 
Dom.  Electrohm 
Dom.  Fabrics  . . 

do  2nd  pfd. 
Dom.  Malting  . . 
Dom.  Scottish  . . 


8% 

6 

14 

27 

24 

5% 

55 

12 

19% 


5%  12 

98 ’4  109% 


7 

3 

9 

21 

25 

3% 

53 


7% 

2% 

12 

27 

20 


82 

5  3.50 

15%  15 

11%  17 


3.00 


0.80 

4.50 


1.50 

1.50 

1.00 

1.00 

1.50 

0.60 

0.60 

1.50 

0.75 

8.00 

1.00 

0.25 

0.75 


Cdn.  Gen’l  Secur 
Cdn.  Ice  Mach.. 

do  ’A’ . . 

Cdn.  Ingers’ll-Rd 
Cdn.  Inti.  In  Tr. 
Cdn.  Light&Pwr. 
Cdn.  Pwr&Pp  In 
Cdn.  Silk  Prod.. 

Cdn.  Tire  . 

Cdn.  Wallpr  ‘A’. 

do  ‘B’ 

Cdn.  Wirebd  ‘A’ 
Cardy  Corp.  ‘A’. 

Cassidys  . 

Catelli  . 

Celtic  Knitting.. 
Centl  Can.  Loan 
Chart.  Trust  . . . 
Chatco  Steel  . . . 
Chateau  Gai  . . , 


37 
6 
14 
75 
4% 
39% 
2  Vi 
24% 
26% 
20 
20 
24 

12% 
30 
5  v* 
200 
27 
12% 
10 


37% 

5 

12  Vi 
69 
3% 
28 
1.00 
19% 
271/2 
15 
15 
23% 
7% 
11 
30 

6 

201 
27% 
8 1/2 
7% 


37% 
'  3% 
11 
63 
5% 

1.56* 

24 
29% 
13 
12% 

25 
9% 

12 'i 
39% 
8% 
201 
28 
8 

7% 


2.00 


0.75 

1.00 

1.00 

1.00 

0.60 

1.25 

0.60 

0.25 

1.20 

1.20 

0.90 

0.50 

1.00 

1.00 


Fleury  Bissell  . . 

Ford  ‘B’  . 

For.  Pwr.  Secur 
do  Pfd. 

Freiman  . 

Gen.  Prod.  ‘A’ . . 

do  ‘B’ 

Gord.  Mackay  ‘B’ 
Grand  &  Toy  . . 
Great  West  Coal 
Great  West  Felt 
Great  West  Sadd 
Greening  Wire  . 
Hahn  Brass  .... 

do  Pfd. 

Hamilton  Cotton 

Hartz  ‘A’  . 

Hayes  Steel  .... 
Hendershot  Ppr. 
Hillcrest  Coll.  . . 


1.00 

1.00 

25 

23 

22% 

18 

21 

6% 

43 

40 

47% 

17% 

15 

12 

10% 

ii% 

l.OO 

.80 

1.35 

10% 

8(i 

8% 

9 

7% 

7% 

2 

7 

5” 

1.25 

26% 

25 

24 

.25 

.20 

.15 

4% 

4 

5 

9% 

6% 

9 

17 

17% 

25  Vi 

17 

17% 

26% 

20 

20  Vi 

18 

13 

16 

16 

15% 

16% 

20  Vi 

12(4 

7 

6% 

12% 

8 

10% 

5 

4 

4% 

9 

10% 

14 

19% 

20 

22 

15 

13% 

13 

9(i 

9% 

34” 

20 

29 

13  (2 

11 

10 

I  .Apparent 
Annual 
Div. 


1.00  Hinde  &  Dauch. 

0.60  Holden  Mfg.  ‘A’ 

0.20  do  ‘B’ 

. . .  Holt  Renfrew  . , 

0.50  Horner  ‘A’ . 

Hotel  de  La  Salle 
1.50  Hubbard  Felt  ‘A’ 

...  do  Com. 

1.50  Humberstn  Shoo 

0.20  Hunt’s  ‘A’ . 

0.20  do  ‘B’ . 

5.00  Hur’n  &  Erie  Mg  113 
0.20  Hydro  Elec.  Sec. 

1.10  Imperial  Varnish 
1.50  do  Pfd. 

0.50  Ingersoll  Mach. . 

0.80  Inter-City  Bak. . 

3.00  Intercolon.  Coal. 

. . .  Inti.  Bronze  Pdr. 

1.50  do  Pfd. 

0.03  Inti.  Coal  &  Coke  .35 
, . .  Inti.  Paints  .... 

1.20  do  Pfd. 

0.70  Invest.  Found.  . 

1.00  Jamaica  Pub  Srv 
0.80  Journal  Publish.. 

3.25  Keivinator  . 

...  Lambert  (Alf)  . 

. . .  Langley’s  . 1.60 

1.00  Lawsn&Jones  ‘A’ 

do  ‘B’  . 

. . .  Levy  Bros.  . 

. . .  Lindsay  .  12 

4.00  Loews  Theatres.  72 
0.80  London  Hosiery . 

. . .  MacKinnon  Steel 
3.00  MacLaren  P&P  . 

1.00  Mailman . 

0.50  Maple  Leaf  Gard 
0.80  Maritime  Tel.  . . 

0.50  Maxwell  Ltd . 

1.00  McBrine  .  18  V 

0.40  McCabe  Grn  ‘B’ 

. . .  Melchers  . 

0.60  do  Pfd. 

0.10  Mica  Co . 

1.00  Midland  &  Pac.. 

4.00  Mitchell  (J.S.)  . 

1.50  Modern  (Contain. 

. . .  Modern  Tool  . . . 

1.00  Monarch  Knit  . . 

1.00  Monarch  Mtge.. . 

. . .  Mtl.  Island  Pwr. 

1.50  Mtl.  Refriger.  , 

2.00  Mtl.  Telegraph  , 

. . .  Morrison  Brass . 

0.60  Mt.  Royal  Rice. 

0.80  Murphv  Paint  . 

2.40  Nat.  Swr  Pp  ‘A’ 

1.00  Nat.  Trust . 

1.00  Nfld.  Light&Pw’r 
1.00  N.S.  Light  &  Pw- 
X  Nuclear  Ene.t  . 


1948 

1949 

1  Apparent 

1948 

1949 

June 

June 

Current 

Annual 

■Tunc 

June 

Current 

High 

Low 

Price 

Div. 

High 

Low 

l*rlce 

20  Vi 

15% 

16 

0.80 

Paton  Mfg . 

20 

19 

19 

4  Vi 

7% 

1.00 

Paul  Service  . . . 

17% 

15 

15% 

4V2 

4% 

3.00 

Penmans  . 

65 

59% 

53 

0.25 

Peoples  Credit  . 

5(i 

4% 

4% 

8% 

7 

7% 

1  2.25 

Photo  Engravers 

28 

25  (i 

26 

15 
15  Vi 
3 

18 

6% 

7% 

110 


14 


22 

9 

8% 

117 


3T8 

2% 

3% 

17 

16 

16% 

31 

31% 

30% 

9 

7 

7% 

16  Vi 

15(i 

11% 

27 

21 

25 

11  (i 

4% 

5 

25 

15% 

17% 

.35 

.22 

21 

13 

8% 

7 

27% 

25 

22% 

8% 

13 

14 
27 

9% 


4  Vi 


7 

8 
43 

26% 

21 


6 

5% 

13 

16 

83 

12 


8 

12% 

14 

29 

7% 

1.40 

18% 

10% 

5 

13% 

70 

5 

7% 


10 
12 
15% 
32% 
10 
1.40 
18  Va 
10  (-8 
5 
10 
70 
5% 
7 


I  Acadia  Apt..  4’s.  1959  ... 

Adelaide  Sheppard,  7’s,  ’48 

i  Alexander  Bldg.,  6,  1962  .  79'* 

^  .Ancroft  Place,  4’s.  1956  84 

!  Ilulfoiir  Realties,  4,  1965  8.’i(i 

'  Bay  A.  (Jar..  1st  Mtge.,  ’47  91 
Bay  Cumberland,  3%’s.  ’.'iS  77 
Bloor  St.  Geo.  Apt.,  4’s.  ’67  92 
Cardy  Corp.,  5,  1967  .  75 

I  Clarendon  Apt.,  7’s.  1946  .  71 

■  Deer  Park  Apt..  4’s,  19.’i9  .  96 

:  Dom.  Square,  4’i,  1959  102 

j  Ellis  Park  .Apts.,  4i*’s  ’60  91(i 

Hotel  LaSalle,  5,  1965  _  69 

Linton  Apt.,  ,6,  1959  .  99 

Lombard  Realty,  2%’s,  '51  59 
!  Lord  Nelson  Hotel,  4’a,  ’67  87 
^  Metropolitan  Rldg.,  4'i.’s  '52  162'i 
Mont.  Apts.,  1st.  4%.  1961  97(>, 
;  Mtl.  Apt.,  2nd.  4%,  1954  93 
Professional  Offices,  7’s  .  95',* 

Rly  Exch.  Bldg..  3,  19.’’.9  75 
Ramsden  Prk  Apt.,  5’s,  ’61  67% 
I  Sherbrooke  St.  R.,  4’s,  ’52  98% 
Windsor  C.  Apts.,  S’s,  *56  90% 
1st  Mtge..  7’s.  1945  .  68 

A’ork  Adelaide  Gar.,  7,  ’43  75 


Bid  Asked 

98 


34 

37 

15  Vi 

17 

13% 

15% 

17% 

18% 

6% 

6% 

17% 

17% 

7 

7 

5 

1.50 

11 

11 

.65  1.05 

16%  16 
100 
14 


100 
13  Vi 


3.00 

0.50 

0.46 

0.75 

0.15 

0.50 


0.60 

1.30 

2.00 

2.00 

2.50 
0.50 
1.00 

1.60 

0.70 

0.70 

1.18 

1.00 

1.00 

1.20 

1.50 

0.40 

0.40 

1.50 

1.40 

2.50 
0.25 

1.66 

0.50 

0.60 

0.40 

0.60 

7.00 

0.7,5 

0.75 

5.25 


Pwr  Cor  2nd  pfd 
Purity  Flour  . , , 
Que.  Pulp  Pfd... 
Que.  Tel.  ‘A’  ... 
Quinte  Milk  ‘A’. 

do  ‘B’. 

Regent  Knitting 

Reitmans  . 

Reliance  Grain  . 
Renfrew  Tex  ‘A’ 
Renold-Cov.  ‘A’ . 
Riverside  Silk  ‘A’ 
do  ‘B’ 

Robertson  (PL) . 
Robinson  Cotton 
Robinson  Little . 
Rolland  Paper  . 
St.  Lawr.  Flour, 

Sangamo  . 

Sarnia  Bridge  . . 

Scythes  . 

Shei-win-Wms.  . 

Silknit  . 

Simon  &  Sons  . 

Slater  Co . 

Std.  Clay . 

Std.  Radio  ’A’  . 
Stan.  Brock  ‘B’. 
Sterling  Coal  . . 
Stowell  Scrw  ‘A’ 
do  ’B’ 

Stuart  Oil  Pfd.. 
Supertest  Pete.  . 
Taylor  Pearson . 
Theatre  Prop.  . . 
Thrift  Stores  . . 
Tip  Top  Can.  ’A’ 
Tip  Top  Tailors. 
Tooke  Bros.  . . . 
Toronto  Elevat.. 


57 

10% 

19% 

12 

9 

2  Vs 


51 

6% 

16 

8% 

8% 

3 


53% 

7% 

9  ' 

9% 

3% 


tlO.iMl  76.60 
..  IL’.’I.OO  ... 

•A”  III. 10.75 
...  ll.nO  .... 


lit  I’lil. 

J'rderal  (train,  IMiJ . 

I’'4’(l<M'al  (fraiii,  C(»ni.. 

Fisher  A  Burpe,  “A** 

Fisher  A  Burpe.  “B**  .  .  ."i.iMi  .. 

(ircat  West  (!nal  .  2n.."ia  21.00 

(treat  West  JAfe  Assce  ...  45,'. (Hi 
(treat  West  Saddlery,  (a)iii.  11.75  10.50 

133.00 


11.00  11.50 


27 

25 

25 

17% 

14 

21 

25 

16 

20 

8 

33ii 

15 

45 

III2 

11% 

13% 

31 

lOVi 

14 

15 
26 
16% 
23 
30 
15% 

5% 

5% 

10 

19% 

3 

21 

48 

5% 


Toronto  Gen.  Tr.  172 


Toronto  Iron 
do 

Toronto  Mg 


...  11 
'A'  12 
. ..  101 


oVa 

20 

28 

12% 

42 

9 

9 

6% 

20 

10 

6 

15% 
16% 
14  li 
19% 
25  Vi 

13 
3 

4% 

9% 

17 

3 

20% 

42 

4% 

2% 

14  Vi 
9 

18% 

4% 

9% 

161 

9 

10% 

100 


6% 
I.*) 
28 
12  Vi 
43 
10 
9 

6  Vi 
22 
11% 
6% 
14% 
21 
14% 
18% 
32 

5% 

5% 

8 

18 

3% 

16 

55 

6% 

2% 

14 

10 

17 

5% 

10% 

168 

9% 

11% 

105% 


1.00 

5.00 

3.00 


do 


Pfd. 


Ontario  Steel 


15% 

11% 

9% 

1.50 

Traders  Fin.  ‘A’ 

15 

17 

27% 

6 

9% 

1.50 

do  ’B’ 

15 

17  Vi 

27 

.80 

.15 

Twin  City . 

8% 

5 

11 

24 

30 

35 

1.75 

Unitd  Amuse  ‘A’ 

38% 

30 

33 

46 

50  (i 

50% 

1.75 

do  ‘B’ 

38 

28 

25 

3% 

2% 

3 

1.00 

United  Distill.  , 

18% 

22 

24 

9% 

8% 

9% 

United  Securit.. 

21% 

12 

14% 

23(4 

20  Vi 

22(i 

1.66 

Viau  . 

22 

26 

28 'i 

30 

30 

41 

0.80 

Viceroy  Mfg.  . . , 

11 

10% 

11% 

25  (i 

27 

28% 

0.40 

Waterous  . 

12% 

8% 

6 

15  (i 

17% 

.  .  . 

Western  Grain  . 

1.10 

1.00 

1.00 

19% 

18 

20 

... 

Western  Grocers 

25 

22% 

27%. 

14(4 

10 

11 

1.00 

Wilsil  . 

19 

18 

18% 

i.OO 

.50 

.35 

0.70 

Wilson  (J.C.)  ,, 

12% 

11 

11 

14 

12 

9 

Windsor  Hotel  , 

12 

13 

13 

120 

123 

126 

2.66 

Woods  Mfg.  . . . 

38% 

27 

25 

18Vi 

19 

37 

1.60 

Wool  Combing  . 

21  (i 

18 

15% 

CALGARY  OIL 
i  QUOTATIONS 

.  (Supplied  by  Jain.*  Richardson  &  Sons) 
I  (Quotations  in  cents) 

{  Bid  Asked 

I  .Admiral  ......  ..  .63  .04% 

'  Alh.  Pac .  .’JO  .2.-1 

,  .Anaconda  .  .10 

■Aiig.  Can.  . .  4.15 

i  Atlantic  .  1.13  1.2.'. 

British  Dom  ....  .20'/..  .22 

'  Olmoiit  .  .47  .5’2 

]  Caliiorth  .  .10  .11 

'  Calg.  A  Edni .  8.00  8.15 

I  Central  Leduc  ...  1.3.".  1.3!) 

,  Coastal  .  .37 '.J  .:(8(i 

I  Command  .  .’.'0  .30 

I  Commonwealth  ...  t.oo  I.Ot 

i  Dulhousle  .  .45  ,48 

I  Davies  .  .31 

Deculta  .  .15  .16 

I  East-Crest  .  .051,  .06'/* 

liast-l.educ  . .  .’21'...  .25'* 

I  Eoothills  .  2.80 

I  Globe  Oil  . .  .02  .O.'i 

Grease  .  .02  .0211 

Hanna  .  .08'*  .09 

!  Highw'ood  .  .07',  .07'* 

I  Home  .  .12',  .12"* 

Leduc  Culinar  _  .II**  .12 

j  Leduc  Cons .  .16  .18 

I  I.educ  AA’est  .  .77  .82 

I.owery  .  .t.'i  ..>5 

MeD.  Seg .  .11  .12 

!  Mercury  .  .13'*  .It 

.Mill  City  .  .06  .13 

.Model  .  .32  .40 

Nut.  Pete .  .3.5  .10 

I  New  Ranchmen  ...  .02'i  -  .03 

OkoHa  .  1.80  1.83 

Pucalta  .  .08  .03% 

Pacific  Pete  .  3.80 

Phillips  .  .04'*  .05 

I’rincess  .  .34',*  ..’t.'i 

!  Richfield  .  .02'*  .03 

Roxana  .  .44  .50 

Roy.  (jiii .  .00%  .07  j 

Royalite  .  9.05 

Share  Roy .  .00  .0(i%  ! 

South  Rra2eau  ....  .10  .11'*! 

Southwest  .  .30 

Spooner  .  .18 

Sunset  .  .16  .16'* 

.Superior  .  .t2  .13 

Tliree  Pf .  .12  .It  ! 

Turner  .  .1.5'*  .20  I 

United  .  .17  IS  j 

Vulcan  . 


Monarch  Life,  40',',  i’aiil 
Nor.  Can.  Mtge.,  I’nils 

Northern  Trust  . 

North  Star  till,  I’fil.  .. 

North  Star  Oil,  Oiii.  . 

Reliance  Grain,  Com.  .. 

Sliea’s  Hrcery,  “.A”  . ,  . 

Sovereign  Life.  25%  Paid  48.25 
Traders’  Riiilding  .Ass.,  ii.  10.50  21.00 
Unit.  Grain  Growers, 

AVestern  Hrewery  . 

AA'estern  Grain,  Pfd . 

Western  Grain.  Coni.  . . 

Western  GriK'ers,  Class  ‘ 

AVestern  Grocers,  Com. 

Western  Grocers,  I’fd.  . 

Westeel  Prodiiels 
W’illsoii  Stationery,  I’fd. 

Willson  Stiillonery,  Com. 

AVin’peg  Electric.  5'!  Pfd.  100.50 
Winnipeg  Electric,  Com.  .  36.50 

Mince  and  Oils  — 

Rerent  River . . 

Rruce  (5ms . 

C.  A  K.  Corp . 

Central  Man . 

Cons.  Goldfields  ...., 

Cryderman  G.  ,M.  ..., 

Dickstone  Copper  .... 

Elin  rion  G . 

Eorty-Eoiir  . 

Gold  I  .like  . 

Great  Falls  M.  A  S.  . 

'  Giiiinar  . . . 

’  Island  I..oke  . . . 

i  Jowsey  Island  . 

!  Mandalay  . 

;  Marvel  Oils  . 

I  Monaroh  G.  M.  Synd. 

'  Normandy  G.  .M . 

I  Pneksaek  . 

I  Pine  l.ake . 

Red  Cloud  M.  AS.., 

Rice  Lake  G.  .M . 

I  Scatfergood  . 

;  !4rotia  Gold  . 

[  Star  Like  . 

i  Winnipeg  River  ’rin 


It.  C.  P.  A  I’.,  3'*,  1067 
liiirns  ,A-  Co.,  4.  1063  . 

Hrowii  ,V  (,o.,  5,  10,50 
Can.  Hrewerie.s,  3(*,  lOG 
(iaii.  lireweries,  4,  196!) 

I  (iaii.  Celanese.  3,  1962  ...  08 

(ianudlaii  nil,  3',,  )062  ..  ilO 
j  Can.  (HI.  3'*,  1061  ....  0!) 

Can.  I>.  1’.  Jnv..  .5.  1953  114 

Col.  Cellulose,  5,  1068  ..  .  102 
,  CiH-ksliiitt  Plow.,  4',.  1965  101' i  103'/. 

I  (.oils.  Paper,  3'*..  1907  ...  lot'..  103'(, 
'  Dominion  Coal.  4%.  1952 
:  Drxdcii  I’apcr.  4,  1961 
E.  It,  ICddv.  3((.,  1066  .. 

'  F:.  It.  Eddy,  4,  1966  _ 

I  Federal  Grain,  I,  1061  . . 

,  Ind.  .Accept..  3'*.  1966  .  .  .  97'A 

I  L.  St.  John  P.  A  P.,  5,  ’61  101(4 
McColl-F'roiitenac  OH,  3,  *71  95 

I  Maple  Leaf.  3  U,  1063  _  07 

t-iio  I  -Garris.  3.  1066  ...  96'4 

I, .00  22.00  hi,, 1063  1(12'* 

!  N.S.  Steel  A  (ioal,  3'*,  1963  00 
li;50  1L75  i  '• 

15.00  35.00 


loo 


ini 

100’'i 
90 'i 
102 


102 


l(»l 

lOP, 


104 


lot', 

101 

90'* 

103', 

971* 


Patou  Mfg.,  .’t(*.  loot!  ....  100'.; 
Penmans  Ltd.,  3'i,  1966  .  MO'* 
Priee  Rros.,  3'J,  1966  ....  101  (- 
Holland  Paper.  4’s,  1965  ..  07 

Pcov.  Transport,  I,  1062 


in.’l':, 
101 ' 


•'.S  5  10  25 

i  n  -’.Ml'.’  I  Steel  Co.  Can..  2";.  1967  06'  .  i|,H' 

•iv"i  ai’^  '  I  !"••  Grain  Grow..  4,  1963  MO'r. 


....  ’25  j  ,  . 

iH.r.o  _ ! 

i»7.r»o  .... 

10. ....  I 


Western  riniins,  r>,  ihco 


So 


.01 
8.10 
.03  W 

.001/4 
.02 
.(HU 
1.0.3 
.01 
.02 
.18 
.00  H 


.02 


i  UNLISTED  SECURITIES 

I  (Supplied  by  Kippen  &  Co.  Ine.) 

I  Bid  Asked 

j  Acadia  .Apts.,  Cuin.  ..  ..  i:(„5(» 

[  Anglo  Can.  I’el.,  “.A”  Com.  10.00  10.75 
Bean  Ini  inois  1,.  H.  Sc  I’.  .  10.25  20.50 


it.i;.  Sugar 

II.  1'.  GiHidrIcli  . 

itrinton  i’eter.  (airpet  , 
ilritish  American  Assce 

ItriK'kvillc  Iriisl  . 

(ian.  Inn.  Investment  , 

(]an.  Iiuestmeiit  F’und  . 

.112  I  Can.  Investors  . 

.01  'Can.  I.lle  . 

.20  I  Can,  .Motor  Lamp  . 

.  ,  Can.  Starch,  Com . 

....  r  Can.  liidcinnlty  . 

.01  Can.  l  ire  Insurance  ... 

.01'*  (ian.  West.  .Nat.  Gas  . 

Can.  West  .Nat.  Gas,  Pref.  1.S.25  19., 
,  (aipital  W’ice  (dotti.  Pi'd.  ,  26. oy 


.01 


1.10 


.03 


8.S.00  91.00 

17.00  18.00 
05.00  . . 

72,00  .. 

60.00 

17.25  18.00 
5.00  5.1(1 

8.00  8.75 

<15.00  550.00 
It. .50  12..50 
8.00  9.OU 
16.00  . . , 
10.00  22.00 
61.0(1 


UNLISTED  MINES 

(Supplied  hj  E.  Leslie  &  Co.) 


Bid  Ask 

Ahennkis  2  4 

Am.  Kirk.  (*  8 

Annainaitue  .*1  I 
Ilaker  Uike 
Batchelor  I*.  2(» 

Bright  U.F.  2 
Bar  1^11  off  11 
Brown  Mcl).  (> 
Carricoiia 
Circle  Yc). 


MoyH  n. 
Major 
Martin  B. 
Mail>ein»r 
Metalore 
N.  Malartic 
N.  .\ngiirit! 
N.  Malartic 
*2  2U  NorforH 
NorlM’j 


Flaremont 
I  Cons.  Fhih.  2( 
I  (iont.  Fop. 

,  Columhlere 
j  (amrtnioiil 
Qnyuiii.  n. 

'  He  Santis 
I  i)ickens.  N. 

'  Donrand 
Dorhaska 
Duniico 
Dunford 
Dupaniurt 
('■ayinont 
(deiicona 
(toldpac 
(tord. 
(iraiileduc 
(ireenlee 
Hugh  Bam 
In  SCO 
Kaiiilac 
Kenhay 
I*.  Expanse 
L.  (ieneva 
LaSalle 
Lasidon 
l.assie  ILL. 
Uivalie 


17  Noicoiirt 
:in  OhasKa  L. 


Bid  Ask. 
4)  10 


.3 

10  12 


Cuuihia  Apt.,  t'nile 

A.  W.  Chase,  Units  . 

I  (  ily  (ias  iN;  L.,  Coni . 

(.Colonial  Sleaniships  . 

‘  ConiincrcJal  Finance  . 

I  (ioinmerclal  Life  . 

!  Confederation  Life  . 

»  Cons,  Djv.  .Stand.  Sec.  Bfd. 

(.onlineiital  Life  . . 

(h'oun  Ufc  ,  . 

(aihaii  C'anadiuTi  Sugar 
lietroit  Inter.  Bridge  .. 

J  Ikrni.  of  Can.  (ieu.  Ins, 

‘  Dover  Industries  . 

Dunlop  'lire,  Bref.  .... 

,  ICastt'in  Bakeries  . 

FastJTii  ’Irust  . 

Lmpirc  Life.  2y  'r  Bd.  .. 

,  Fsse.x  i*ackers.  Coni.  ... 
I'ssex  l*ackers,  Bref.  . 

I  Excelsior  Life  . 

.  Federal  Foundry,  Coni, 
jfialt  Brass.  (3»rn.  ... 

(ioderich  l.levator  . 


13.(mi 

6:i.tm  Sd.a*' 

12(I.(M)  12L(KI 
17. (»0 
HKs30 
193.  hO  . 

1. 3.(10  18.(;u 

43.(H>  . 

323. (Mi  . 

.3.(10  f»  ()o 
.  18.no  19.(Mi 
,  2(HM»0  380.I1O 
9.7.3  10.73 
2.3.01)  . .  . 

2.(K)  4.00 

2L.3(i  2:i..30 
17.00  J8..30 

_  5.00 

_  40.00 

103.00  ... 

. fill 

3(koo 


Ohalski  1  0 

n;  2J4  ohalskl.  *4.3  14  10 
10  O.  Nickel,  o.  I  2 

no  40  Dp.  C<»pper  18  20 

.3  7  Fan.  (anln  off  .3 

Fanliirirs  off  8 

Basi*alis  B*  18 


.38  02 

off  4 

:T  .3 
I  2 
off  .3 


vne 


Bayore  Co. 
Bersh.  Mail. 
Binnacle 


off 


alor 


O  t  Quejo 
off  13  Bainville 
1  '(  Band  Mai. 

17  20  Banilona 
(  .3  Benforl 

10  18  S^'ott  Chlh. 
4  <>  South  vue 

17  19  Sovereign 

.3  7  Starlight 

7  9  Ir.  Diner. 

:X  3  Trident 
3*2  4*-  V,  Dnfaiilt 
Wendell 
Young  D. 

4 


Droat  \\.>,t  I-iM  .  _ 

.  l.'iH.lMI 

Pia.OH 

(lUaiant.'c  l.i,.  <it  N.  \. 

.  ys.^.jH) 

■ila.liii 

(iiMnliiiii  Dfultv.  Fref. 

a4.»n 

ll.'iliLix  Insuraiu't* 

.  ILHO 

1.1.111) 

Ilniiiuwoiiti 

.  M7.mi 

Ifvlaiul  Dairv.  Pr<*f 

.  .M.no 

Imperial  I.lle  . 

.  .'itoj.o 

300.00 

Inuraiii  A  liill,  Pref.  .. 

.  lOO.IM) 

1n(.  Ilohliiii's  . 

.  7..')() 

I.aiiibliiii  l.iian  . 

,  80.00 

S4.00 

1  ••Mhu  s  Iiu- . 

.  JL(M) 

J3.0O 

McCaillrv  Mill.  “A”  ... 

.  7.00 

S.OO 

MeCarlliv  Mill.  “II”  ... 

.1.2.-. 

.Mamifaeliii  (•r^  Lite  _ 

.  .1111.(111  GI’m.IMI 

Midland  iM’op. 

JO  oo 

Monandi  idle  . 

i;)’.'.(Mi 

Miiiitreal  1  .  4,  D.  Hank 

11.00 

4.i.n(i 

Mtnrtiw  Screw.  Loin. 

JJ.OH 

MorroNV  .Sen 


oVr 


TraBETT  LAKE 

The  recently  incorporated  Tib- 1 
bett  Lake  Gold  Mine.s  proposes  to  i 
’  carry  out  a  drill  test  on  its  six- 


MONETA  PORCI  PINE 

Moneta  Porcupine  Mines  is  util- 
;ing  a  gasoline-powered  drill  for 
)ck  trenching  its  block  of  21 


Mttfe  Discount  Units  . 

*> 

Nat.  Lite  .\ssc-.  2.-,',  I’d.  . 

.’H.OO 

New  Ilninx.  Tel.,  roni. 

11.00 

12.00 

Nova  Si'otlH  'J  rust 

M.'i.IMI 

(Hlice  Speelriltv  ..  .  . 

CO. 09 

Old  t.omrndes  Prewers  .. 
Ont.ario  'Tolmceo,  Pid.  .  . 

,'...'.0 

1. 

Pacific  Coast  Term 

12.00 

15.00 

I’aranioiiiil  Osliawii.  Pref. 

90.00 

Pelh’f  Com.  . 

1 .7:» 

2..'i(l 

I’eller  Dresvin^i.  Pref. 

l.■..■o 

I7.:)(» 

I’riiviiicial  Hank  . 

10.00 

i().7r» 

IDtcliie  (.lit  Stone,  Pref.  . 

7  7  '. 

s.7:> 

Sawver  Mas.sev  . . 

•»  7". 

.’t.50 

Seiberliiiji  Hubber.  Com.  . 

.’.,00 

7.0(» 

S'i)vere|a,|  ]>,| 

l.s.oo 

Standard  I'uel.  Pref. 

3.*), 00 

.TS.OO 

Sun  Life  Assce  <:*> . 

JO.'i.OO  520.00 

Ihlril  (.an.  (hmi.  Invest. 

3.S0 

4.25 

I  the  Cameron  River  in  the  Yellow-  ,  option  in  the  north  end  of  Dono- 
;  knife  district,  N.W.T.  Consider- '  van  Twp.,  Gowganda  district,  On- 


erty  in  recent  weeks. 


•winter  conditions  permit. 


RENO  GOLD  the  showing  to  date  has  reiurnea 

Reno  Gold  Mines  recovered  117  i  encouraging  results.  High  grade 


Vi 

•forisi 

1  rnst 

i;t5.oo 

W 

ferloi 

MM., 

Com . 

(>  OO 

\\ 

stern 

.Vss**e., 

Coin . 

71.00 

W 

stern 

,\ssee, 

Prof . 

41.00 

\\' 

stern 

Crain, 

Cmn . 

1.00 

W 

stern 

(ft'ain, 

Pref . 

2o.(’0 

w 

stern 

Life 

22.00 

\\ 

stern 

Stix'kv 

irds  . 

2:1.00 

w 

stern 

stiH-ky 

ii’dg.  Prof. 

21.01) 

STRAIGHT  PREFERRED  STOCKS 


Div. 

Rate 

1.50 
5.00 
1.00 
2.25 

4.50 
0.60 

5.50 
0.50 
7.00 
1.00 
1.00 
1.00 
0.50 
1.30 


Call 

Current 

Yield 

1  Div. 

Call 

Current 

Yield 

Div. 

Call 

Current 

Yield 

:  Div. 

Call 

Current 

Yield 

Price 

I^ice 

Rate 

Price 

Price 

% 

Rate 

Price 

Price 

eff) 

t  Hate 

Price 

Price 

25 

Abitibi  2nd  . . . 

22% 

6.74 

!  5.00a 

105 

Cdn.  Inti.  Inv.. 

96 

5.21 

4.50 

105 

Freiman  . 

92 

4.89 

0.60 

NC 

♦McCabe  Gr.  ‘A’ 

9% 

6.49 

105 

Acadia- Alt.  . . . 

103% 

4.85 

8.00 

NC 

Cdn.  Oils . 

150 

5.33 

4.00 

102e 

Gair  Co.  of  Can. 

91  Vi 

4.37 

4.00 

102% 

McColl-Front.  . 

99 

4.04 

26% 

Aluminum  .... 

26% 

3.74 

5.00 

105 

do  . 

102 

4.90 

5.50 

110 

Gatineau  Pwr.. 

no 

5.00 

1.00 

NC 

♦Modrn  Con.  ‘A’ 

15'* 

6.45 

54 

Ariglo-Cdn.  Tel. 

47  V* 

4.74 

4.00 

103 

do  . 

83 

4.82 

5.00 

no 

do  . 

105  Vi 

4.74 

4.50 

103 

Monarch  Knit.. 

91 

4.95 

105  ♦Argus  Corp. 

NC  *Ashdwn  Hd  ‘A’ 

103  Ault  &  Wiborg 

NC  Auto  Elect.  ’A’ 

NC  Belding-Cort.  . 

21  Belgium  Glove . 

NC  •Bert.  (Jhn)  ‘A’ 
NC  Biltmore  ‘A’  . . 

NC  Bowes  ‘A’  .... 

26%  Brantford  Cord 

0.93%  26%  ‘B.A.  Oil . 

4.75  105  B.C.  Elect.  ... 

4.00  103  do  . 

0.75  NC  *D.C.  Pfcki’s  ‘A’ 

7.00a  105  B.C.  Pulp  &  Pp 


6.00 

1.50 

4.50 
1.30 
0.60 

4.50 
7.00 

2.50 
1.25 
4.00 
5.00 
1.00 
1.75 
1.00 
1.20 
6.00 

4.50 
1.00 
7,00 


Caldwell  1st  . . 
Can.  Bread  1st 
Canada  Cement 
Can.  Iron  Fdrs. 


72 


102(  2  *  Brown  Co. 
NC 
103 
NC 
NC 
103 
NC 
52  V 
27 
NC 
106 
NC 
40 
26 
NC 
NC 
103 
NC 
NC 


78 

13% 

104 

7% 

168% 

16 

17 

16 

9 

26% 

26% 

100% 

90% 

11 

135 

85 

30 

29% 

14% 


5.77 

5.18 

5.29 

6.66 

4.04 

6.25 

5.88 

6.25 

5.55 

4.97 

3.53 

4.72 

4.40 

6.82 

5.18 

7.06 

5.00 

4.44 

4.21 


25V 

7.00  NC 


0.50  11 

5%%  21s 
. , .  175 

0.80  NC 
1.20  26% 


1.00 
5.00  105 
0.50  10% 

1.50  NC 
1.50  25 

5.00  110 
1.50a  27  Vi 
1.75  37% 

3.00  52% 

1.40  NC 
5.00  105 
2.50a  52 '/2 


Cdn.  P&P  Inves 

Cassidy’s  . 

Chatco  Steel  . 

Cinzano  . 

Claude  Neon  . , 
♦Cochrn-Dun  ‘A’ 
do  Pfd. 

6%  *Commerc.  Ale. 
22  Cons.  Textile  . 
Corrug.  Ppr  .  • 

Craig  Bit . 

♦Davis  L’thr  ‘A’ 
Disher  Steel  ‘A’ 
Dom.  &  Anglo. 
Dom.  Coal  .... 
Dom.  Dairies  . 
Dom.  Fab's  Ist 
Dom.  Glass  . . . 
Dom.  Malting. 
Dom.  Scottish . 


101  Vi 
113 
6% 
2% 
35 
14 

23% 

4% 

18 

98 

9(2 

21(2 

21 

97% 

21% 

20 

51 

35 

101 

46% 


4.94 

6.20 

7.40 

2.00 

S.'ii 

5.11 


1  ounces  of  gold  at  its  Canadian  silver  appeared  from  blasting  a  inch  in  wicith.  Specimens  taken 
Creek  property,  Yukon  Territorle.s,  'trench  on  the  No.  3  vein,  which  is  from  the  showing  were  expected 
in  the  nine  months  to  September  1.  '  a  narrow  structure  of  about  1  to  assay  extremely  high. 


5.00 
5.00 
2.00 
0.50 
1.00 
2.50 
0.50 
5.00 

5.55  [ 

5.10  ;2.00 
5.26  i  0.292 
6.98  1.00 


7.14 

5.11 

7.06 

8.75 

5.89 

4.00 

4.95 

5.35 


5.00 

4.25 

1.25 
8.00 
4.50 
4.00 
7.00 
4.00 


100 

105 

53% 

NC 

NC 

52(2 

NC 

105 

NC 

52% 

NC 

105 

104 

27% 

NC 

103 

107f 

120 

115 


General  Prod. . 
Gen.  St’l  Wares 

Goodyear  . 

Gord.  Mcky  ‘A’ 
♦Grafton  ‘A’  , . . 
Gt.  Lks  Ppr  ‘A’ 
♦Gt.  West  Felt. 
Hendershot  Pp 
Holt  Renfrew  . 
Howard  Smith. 
Imper’l  Tob  6% 

do  . 

Ind.  Accept.  .. 

do  . 

♦  do  . 

Intercol.  Coal  . 
Inti.  Metal  Ind. 
Inti.  Milling  .. 
Inti.  Nickel  . . . 
Inti.  Paper  . . . 


100 
105 
52(2 
10% 
19% 
40(2 
6% 
75 
102 
49 
7% 
26  Vi 
99 
85 
31 'i 
115 
101  Vi 
991/2 
147 
112 


5.00  ,1.50 
4.76  17.00 
3.81  7.00 
4.76  I  1.00 
5.13  14.75 
6.18  !1.75 
8.16  '0.60 
6.67  !i.50 
...  0.60 
4.08  15.00 
4.03  10.35 
3.81  16.00 
5.05  I  7.00 
5.00  I  7.00 
4.00  15.00 
6.96  1.40 
4.43  16.00 
4.02  6.00 
4.76  14.00 
3.57  13.50 


30 
NC 
NC 
26% 
104 
NC 
NC 
27  V2 
NC 

104 
5% 

105 
NC 
NC 
103 
NC 
NC 
110 
101 

55 


Mont.  Refrig., 
♦Moore  Corp  ‘A’ 
*  do  ’B’ 

do  Pfd. 

Morgan  (Hry) 
Nat.  Brew.  . . . 
•Nat.  Brew.  . . . 
Nat.  Grocers,, 
♦Nat.  Hos.  ‘A’,, 
Neilson  (Wm.) 
North  Star  Oil 
N.S.  Light&Pr. 
Ogilvie  Flour  , 
Ont.  St’l  Prod.. 
Otta-wa  Pwr.  . 
Paton  Mfg.  . . . 

Penmans  . 

Power  Cor  1st 
Price  Bros.  . . . 
Purity  Flour  . 


300 

450 

27 

102 

43 

11% 

28% 

20% 

102*8 

6 

111(2 

172 

121 


Div.  Call 
Rate  I’riee 


Current  Yield 
Price  % 


2.33 
1.55  ! 
3.70  : 
4.66  ! 
4.07  I 

5.34  ' 
5.26  j 
2.92 
4.89  I 
5.83  j 
5.38 
4.06 
5.79 


103.75  4.82 
25%  5.49 


148 

111 

100 

44 


4.08 

5.41 

4.00 

7.96 


Can.  Safeway  . 

98 

4.59 

1.00 

25 

Dom.  Tar . 

22 

4.55 

3.00 

52% 

♦Invest.  Found.. 

50 

6.00 

1.60 

26% 

Regent  Knit.  . 

22 

7.28 

Can.  Starch  . . 

97 

7.22 

7.00 

NC 

Dom.  Textile  . . 

171 

4.09 

7.00 

NC 

Jamaica  Pb  Sr 

107 

6.54 

1.00 

22g 

Reitmans  .... 

17% 

5.64 

Can.  S.S.  Lines 

34 

7.36 

4.50 

105 

♦Donnacona  . . . 

91% 

4.92 

7.00 

NC 

Lake-of-the-W’d 

152 

4.61 

2.50 

44 

♦Roberts’n  (PL) 

13% 

5.70 

Can.  Varnish  . 

18 

6.94 

1.00 

NC 

♦Don’l&Mdg  ‘A’ 

9% 

lO.SO 

1.00 

110 

♦Langley’s  Ltd.. 

48 

2.09 

1.00 

NC 

♦Rob’s’n  Ltl  ‘A’ 

15 

6.66 

♦Can.  Wire  ‘A’. 

82 

4.88 

105 

East  Kootenay 

42 

1.50a 

25(2 

Legare  . 

22 

6.82 

4.25 

104 

Rolland  Paper. 

68 

6.26 

Cdn.  Bronze  . . 

105 

4.76 

1.66 

NC 

Eddy  Paper  ‘A’ 

16% 

6.16 

6.50b 

110 

Lindsay  . 

112 

5.80 

4.25 

104 

Saguenay  I^r. 

102% 

4.14 

♦Cdn.  Cr&Fd  ‘A’ 

14% 

6.78 

1.00 

NC 

Empire  Br’s  ‘A’ 

20% 

4.88 

5.00c 

105 

Lond.  Cdn.  Inv. 

70 

7.14 

2.00 

55 

St.  Lwr  Cr  1st 

28  Vi 

7.08 

Cdn.  Celanese . 

38% 

4.55 

1.00 

22% 

Esmond  Mills  . 

0.80 

NC 

•Lond.  Hos.  ‘A  . 

9% 

8.21 

0.75 

20 

♦  do  2nd 

15 

5.00 

do  . 

23  Vs 

4.32 

1.04 

26 

Estabrooks  . . . 

19% 

5.34 

5.00 

100 

MacKinnon  St’l 

90 

5.56 

7.00 

NC 

St.  Lwr  Flour. 

143  Vi 

4.88 

Cdn.  Cottons  . . 

27% 

4.37 

6.50a 

108 

Federal  Grain. 

122 

5.33 

0.50 

NC 

♦MacMl’n  Ex  ‘A’ 

9% 

5.26 

6.00 

105 

St.  L’wr  Pp  1st 

83% 

7.22 

Cdn.  Fair-Morse 

0.50 

10.20 

Fibre  Products 

9 

5.55 

5.00 

103 

Mailman  . 

97 

5.15 

2.40 

60 

do  2nd 

49 

4.90 

•Cdn.  Food  Prd 

67 

6.72 

0.60 

NC 

♦Fitt’gs  Ltd.  ‘A’ 

12% 

4.90 

6.00c 

105 

Manitoba  Sug’r 

100 

6.00 

0.80 

NC 

♦ Scarf e  ‘A’  .... 

14% 

5.52 

•  do  ‘A’ 

11 

9.09 

1.00 

20 

Fleury  Bissell . 

9 

11.10 

0.70 

NC 

Maritime  Tel. . 

18% 

3.76 

1.25 

26  Vi 

Scythes  &  Co.. 

24(2 

5.10 

Cdn.  Industries 

181 

4.07 

4.75 

102e 

Fraser  Cos.  . . . 

98% 

4.81 

1.25 

30 

♦Massey  Harris 

27% 

4.51 

2.00 

53  Vi 

Shawinig  W&P 

49% 

4.04 

0.55 

7.00 

1.00 

2.00 

5.00 

5.00 

4.50 

5.00 

0.60 

0.50 

2.00 

0.50 

4.50 
7.00 

2.50 

1.50 
3.00 
5.00 
1.25 
0.80 
1.40 
2.00 
7.00 

4.50 
5.00 
7.00a 
0.40 

1.50 
1.25 


NC 

NC 

20% 

44 

104 

105 

104 

105 
NC 

10% 

52% 

12% 

104 

NC 

52(2 

30 

60 

100 

27 

NC 

NC 

NC 

NC 

104 

105 
110 
NC 

27».. 

26% 


•Shea's  Br'w  ‘A’ 
Sherwin-Wms. 
Shirriff’s  Ltd. . 

Silknit  . 

Silverw’d  .... 
Simon  &  Sons. 

Simpsons  . 

Stand.  Chem.  . 
♦Stanl.  Brck  ‘A’ 
♦Stovell  Press  . 

Tamblyn  . 

♦Taylr  Pear&Cr 
Traders  Fin  . . 
Tuckett  Tobac. 
♦Twin  City  , . . . 
United  Cor.  ‘A’ 
United  Fuel  ‘A’ 

Viau  . 

Virginia  Dare. 
♦Waterous  ‘A’.. 
West.  Groc  Prd 
do  ‘A’ 

West  Kootenay 
Weston  (Geo.) 
Winnipeg  Elec. 
Wood.  Alex  1st 
York  Knit.  ‘A’. 

Zellers  . 

do  . 


14%. 

1.55 

20 

32% 

91 

99 

100'* 

88 

8 

5% 

51% 

10'* 

95 

170 

29 

54% 

101 

18'* 

11 

31% 

34% 

170 

100% 

100% 

115 

6% 

29% 

26% 


.3.80 

4.52 

5.00 

6.13 

5.50 
5.05 

4.48 
5.68 

7.50 

9.75 
3.90 

4.76 
4.74 
4.11 

5.17 

5.48 
4.95 

6.76 

7.28 
4.41 
5.80 
4.11 
4.47 
4,97 
6.09 

6.28 
5.08 
4.74 


• — (Convertible.  NC — Non-Ciillable.  a — Plus  extras 
on  arrears,  b — Paying  only  .44. UU.  c — In  arrears. 
I — Callalile  for  sliikiiiR  fiiinl  at  10(1.  f — Callable 
tor  sinkiiiK  fund  at  105.  g— Callable  for  sinking 
•iind  at  ’JO.  s — Shillings.  Note:  Great  West  Felt 
d’erreU  not  convertible  after  January  1st,  194!). 


Reference  Notes 

Earnings  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  by  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949.  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
easily  be  compared  with  any  other  stock  or  with  the 
market  average. 

C'urrent  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  is  computed  on 
preferred  shares  which  have  arrears  of  dividends. 
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12  THE  FINANCIAL  TIMES,  DECEMBER  9,  1949 

Appoint  President  i  ?!titute  of  Canada,  one  of 

PmIm  PmmMm  world’s  leading:  centres  of  ce 

■ ■  **per  Rnearcn  Ipgc  learning:.  The  corporatior 


The  appointment  of  Lincoln  R. 
Thiesmeyer,  Ph.D..  as  president  of 
the  Canadian  Pulp  and  Paper  Re- 
aearch  Corporation  as  been  an- 


NATURE  UNSPOILED 


.stitute  of  Canada,  one  of  the  i  _  USO 

world’s  leading:  centres  of  cellu-  I  ■▼lOI  IT ■■■■©S  bIIT 
lose  learning.  The  corporation  ^  I  ^  • 

the  legal  entity  under  which  the  |  gV  SUSDOflSIOIl 
institute  opeiates.  *  ^ 

^  "This  appointment  of  Dr.  Thie.S'  .  Blf,  DrAn  BllVinfl 
nieyer  is  a  further  step  forward  in  I  all  WMy  if 

■  the  development  of  the  institute,’’  j  - 

Mr.  Fowler  said  in  making  the  an-  OP  Imports  Will 

1  nouncement.  “It  manifests  the  in-  ,  ,  ^  .  i  LI  i 

’  creasing  interest  and  support  of  Moon  C>OnSlderOble  LOSS 

'  the  pulp  and  paper  industry  as  a  To  Lumber  Interests 

•  whole  in  fundamental  and  applied  - 

research  in  the  fields  of  chemistry,  (Special  to  The  Financial  Times) 

,  silviculture,  and  kindred  subjects.  Saint  John.  —  Maritimers  are  j 
i  Moreover,  it  is  planned  in  collabo-  hoping  the  suspension  on  pit  prop  I 
ration  with  McGill  Univer.sity  and  buying  in  Canada,  by  the  British  j 
I  the  Dominion  government  to  ex-  government  will  soon  be  rescinded.  ! 
pand  the  scope  of  the  institute’s  Within  the  past  dozen  years,  pit  I 


INTERNATIONAL  PAINTS  VICE-PRESIDENTS 


nounced  by  R.  M.  Fowler,  presi-  Mr.  Fowler  said  in  making  the  an- 
dent  of  the  Canadian  Pulp  and  nouncement.  “It  manifests  the  in- 
Pnper  A.ssociation  which,  Jointly  creasing  interest  and  support  of  i 
with  McGill  University  and  the  the  pulp  and  paper  industry  as  a 
Dominion  government,  spon.sors  whole  in  fundamental  and  applied  { 
the  Pulp  and  Paper  Research  In-  research  in  the  fields  of  chemistry, 

silviculture,  and  kindred  subjects. 


the  Dominion  government  to  ex-  |  government  will  soon  be  rescinded.  ! 
pand  the  scope  of  the  institute’s  Within  the  past  dozen  years,  pit 
activities  in  order  to  provide  an  in-  ]  prop  buying  in  Nova  Scotia  and 
creased  flow  of  technical  and  j  New  Brunswick,  for  the  coal  mines 
scientific  personnel  with  advanced  i  of  England,  Wales,  Scotland,  has 
training  in  engineering  and  chem-  developed  tremendously.  The  re- 
istry  from  tiie  University  to  indus-  action  from  the  ban  has  affected 
try.  Intensification  of  scientific  most  of  the  counties  of  N.S.  and 
research  and  training  in  these  N.B. 

fields  is  of  .special  significance  to  jgot  only  from  the  cutting,  but 


Yerney  Business 
Shows  Big  Cains  , 

Higher  Sales  and  Many 
New  Customers  Follow  i 
Operating  Overhaul 


DIVIDENDS  DECLARED 

And  Other  Official  N  otices 


I  PENMANS  LIMITED 

I  DIVIDEND  NOTICE 

NOTK^li  is  Iipreby  givon  that  the  ' 
I  Divicleiuls  have  been  de.-  I 


THE  CANADIAN  BANK 
OF  COMMERCE 


Directors  of  Verney  Corpora-  L  ‘he 

4.:  J  TLi.  folloviiij?  Divideiuls  bave  been  de.-  NOTICE  is  hereby  siveti  that  an 

tion  of  Canada  Ltd.  have  VoteQ  clarcd  lor  the  <|iiar1er  endliiK  the  aisl  extra  distribution  of  TWENTY  CENTS 
payment  of  the  regular  quarterly  '  of  ...  ,  ,  per  ."iharc  on  ihe  paid-up  Capital 

HiiriHonH  nanfa  ^  i*,!""'  •  referred  Mock,  one  and  .Stock  of  this  Bank  has  been  declared 

dividend  of  oo  cents  per  share  on  ;  one-hall  per  cent.  pa.vahle  on  for  the  year  ending  ;tlst  October  194!i 

the  $50  par  value  preferred  stock  “"r*  •be  same  will  be  payable  ai 

_ _  ,,  I  holders  of  record  of  the  Jrd  day  of  ,ii  i>;  ‘  m,„|  ,ts  Branches  on  and 

after  TIESDAY.  the  THIRD  day  of 


I  dividend  of  56  cents  per  share  on  ;  one-naif  per  c 
I  the  $50  par  value  preferred  stock  of  “’rei 

1  of  the  company,  payable  Jan-  .lanuary.  lii.vii. 
uary  1,  to  record  December  15.  'y^i^pe 

Gilbert  Verney,  president  re-  hjO'  day  of  i- 
_ 4.  ..  of  record  of  t 

ports  that  operations  over  the 

past  fewT  months  have  returned  By  Order  of 

to  a  profitable  basis,  and  it  is  ' 


On  the  Conimoii  Sloi-k,  seventy-five  JANUARY,  1950,  to  Shareholilors  of 
cents  (75c)  per  share,  payable  on  the  record  at  the  dose  of  business  oi, 
1511)  day  of  l-'ebrnary  io  Shareholders  .tOlh  November  1949.  Tlie  Traiisfi- 


^YOURS  TO  ENJOY* 

The  CHICKADEE  is  a  bird  of 
cheery  disposition.  Here  oil 
year  round,  he  gives  valuable 
protection  to  our  trees.  Despite 
his  small  size,  he  destroys  on 
amazing  quantity  of  harmful 
insects.  His  merry  coll  is  known 
fo  everyone.  He  should  always 
be  protected. 

YOURS  TO  PROTECT 

CARLING'S 

THE  CARLING  BREWERIES  LIMITED 
WATERLOO,  ONTARIO 
t  O  no  CARUNC’s  D20C 


,  .  .  .  I  Show  1949  dividends  not 

research  and  training  in  these  N.B.  Trott  C.  H.  Neroutsos  fully  earned.  After  writedown  of 

fields  is  of  .special  significance  to  jgot  only  from  the  cutting,  but  -vr*  /r-a-orfoi  inventories  in  the  early  part  of 

tlie  Canadian  economy  as  the  pulp  from  the  shipping  will  the  effects  Announcement  is  maoe  by  International  Paints  (Canada)  ..  mept  thPn  pvivtintr 

n.mnnum.  10  per  cent  or  me  na-  cargoes  of  the  props  had  been  ^  construction  of  an  additional 

tional  income  of  Canada.”  loaded  on  freightters  frequently  - : - -  building  to  house  inventories  etc., 

The  institute  ha.s  been  operating  each  navigation  season,  from  Ha-  miles  downriver  from  Newcastle-  i  DAVSlltfi  purchase  of  additional  looms,  pay- 

for  21  years  and  has  trained  a  sub-  lifax,  Sherbrooke,  Guysboro,  Sheet  Nelson.  nient  of  preferred  sinking  fund 

>tantial  number  of  graduate  stu-  Harbor,  Bridgewater,  Yarmouth,  The  pit  prop  industry  has  been  !  _  »A#  1 1  'and  dividends,  company’s  work- 

dents  for  careers  in  pulp  and  Digby,  Weymouth,  Pictou,  Sydney,  beneficial  directly  to  farmers,  who  j  pQUI*  YfOUS  capital  is  expected  to  show  a 

paper,  forest  products,  and  allied  in  Nova  Scotia;  Saint  John,  She-  have  cut  the  logs  on  their  lands  in  i  _  !  reduction  from  the  previous  year. 

inciustries.  Dr.  Otto  Maa.ss,  F.R.S.,  diac,  Richibucto,  Newcastle,  Chat- j  their  spare  time  from  the  farming;  j  t  *  I  D  J  l_l  IJ  *  however,  still  a  substan- 

C.  B.  E..  internationally  -  known  ham.  Nelson,  Douglastown.  Bath- |  w’oodsmen;  truck  owners  and  j  Total  Producers  Held  in|tial  amount  of  undistributed  pro¬ 
scientist  who  ha.s  been  general  j  urst,  Campbellton,  Dalhousie,  in  j  drivers;  longshoremen  and  other  Redwater  Field  Is  NoW  [ the  books  of  the  company, 

director  of  the  institute  for  the  j  New  Brunswick.  '  waterfront  workers;  steamer  own-  Twentv  “The  recent  improvement  in 

past  ten  years,  will  continue  in  j  xiie  pit  prop  market  in  the  i  ers  and  crews;  land  owners;  team-  /  _  i  business,”  added  Mr.  Verney,  “is 

that  position.  I  British  Isles,  had  taken  up  some  i  sters;  railways  and  employes.  raio-nw  With  tha  F  contrast  to  the  results  of  the 


ports  that  operations  over  f^e  B^rd 

past  few  months  have  returned  I  By  Order  of  the  Board.  JAMEs'siEW vnr 

to  a  profitable  basis,  and  it  is  !  L.  B.  ROBIiRTOX.  ‘  General  ilanuM' 

expected  this  condition  will  con-  j  ArO.N'THE.At.  Toronto,  JSth  November.  )949  . 

tinue  for  some  time.  Next  annual  j  November  25.  1949. 
financial  statement  it  is  believed, 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


that  position. 


_  auajLioxitti[  xoTICE  is  hereby  given  that  the 

building  to  house  inventories  etc.,  one  hundred  and  fifty-fourth  <|uar- 

Oyalit©  Adds  of  additional  looms,  pay-  I  ,','‘umiers‘'p‘lr"‘\)en”tf  (l"I%)®"heii’R  "at 

^  ^  nient  of  preferred  sinking  fund  I  the  r«te  of  seven  per  cent.  (7'f).  per 

dividends,  company’s  work- 1 31^  illfV''* on " 

OUl  TtOIIS  '  capital  is  expected  to  show  a  ■Stoi'k  of  the  company,  ha.s  been  de- 

!  rodiinfinTi  'dared  payable  Jaiiuai'y  .1.  I!).>0.  to 

_  I  ^auction  from  the  previous  year.  |  shareholders  of  record  DJceniher  9. 

_  I  Q  J  U  I J  •  There  is,  however,  still  a  substan-  j  1949. 

I  oral  rroducers  Held  in  |tial  amount  of  undistributed  pro-  By  order  of  the  Board 
Redwater  Field  Is  No W  j the  books  of  the  company.  i>.  \v.  hoi.i.ingwobui 

Twenty  “The  recent  improvement  in  .Secretarv-Treasurer. 

-  j  business,”  added  Mr.  Verney,  “is  j  Monli  eal,  gue.,  November  17.  1919. 

:algary.  —  With  the  addition  of  i contrast  to  the  results  of  the  I  Bsss=^=s==s=gs= 


I».  \V.  HOI.I.INGWOBril. 

.Seeretary-lreasurer. 


-..c.  ]  oriusn  isies.  iiau  laacii  aumc  1  - - —  Calgary. _ With  the  addition  of  '-uiiiiaot  10  tne  resuius  OI  ini 

-7 - - 7-  i  of  the  slack  from  the  recession  in  1  Until  the  market  was  broadened  j  producing  wells  in  the  Red-  Previous  year  or  two  when  de 

L'.S.  STEEL  IXDFSTKT  1  ^he  lumber  industry,  and  also  the  j  within  modern  years  to  include  the  j  water  field,  Royalite  Oil  Company  ®*'®^®^  production  and  higher  op 
-  I  reduced  demand  for  pulpwood.  ;  British  mines,  the  demand  for  the  ,  total  of  9n  ®*’B^t^ing  costs  affected  earnings. 

Cleveland.  -  A  more  rapid  re-  |  Northumberland,  Kent,  Glouces-  i  props  was  only  for  the  Nova  Scotia  ,  producing  welS  ScludinTIne  gas  ^ - 

covery  from  steel  strike  effects  ^,0,..  Restigouche  counties  on  the  :  and  New  Brunswick  soft  coal  pits,  j  Canadian  TifC  Reports 

that  expected  was  noted  by  ’  Steel’’  I  north  or  Gulf  of  St.  Lawrence  '  A  total  of  a  mere  fraction  of  the  i  basis  of  seismograph  Sales  At  Reeard  Hiah 

Magazine.  The  magazine  explain-  j  shore  of  New  Brunswick  became  a  ,  volume  was  sent  to  Britain  each  j  completed  early  in  Septem-  _  ° 

P.l  that  la..t  weak,  the  U.S.  imrot  veritable  hive  of  activity  for  pit  year.  .  i  ber,  Royalite  Consort  No.  1  well  Sales  of  Canadian  Tire  ro,-noia. 


CANADA  DRY 

DIVIDEND  NOTICE  I 

The  Board  of  Dtrectora  of  Can¬ 
ada  Dry  Ginger  Ale.  Incorpo¬ 
rated.  at  a  meeting  thereof  held 
on  Nov.  22.  1949  declared  the 
regular  quarterly  dividend  of 
SI. 0625  per  share  on  the  $4.25 
Cumulative  Preferred  Stock  and 
a  dividend  of  $0.15  per  share  on 
the  Common  Stock:  both  pay¬ 
able  January  1.  1950  to  stock¬ 
holders  of  record  at  the  close  of 
business  on  December  7.  1949. 
Transfer  books  will  not  be  closed. 
Checks  will  be  mailed. 

Wm.  j,  Williams. 

V.  Pres,  ds  Secretary 


Magazine.  The  magazine  explain- ]  oi  A"New  wunswicK  oecanie  a  ,  »^v*«***t^  [  data  completed  early  an  Septem-  _ 

cd  that  la.st  week,  the  U.S.  ingot  '  editable  hive  of  activity  for  pit  CJonsort  No.  1  well  Sales  of  Canadian  Tire  Corpora- 

...  .  ■  ,  a.  f  P''°P  cutting,  buying  and  selling.  Use  of  the  docks  of  Saint  John  j  was  located,  and  is  now  drilling  at  tion  have  shown  a  onh^tantiai  in 

production  rate  jumped  9  ,:;  points  !  gjgy  jy  ^he  assembling  of  the  props  and  Halifax,  in  shipping  the  props,  1  4,934  ft.  The  .structure  drilling  crease  for  the  11-month  neriod 
to  89.0  per  cent  of  capacitv ,  the  y^,gj.gggg  jj^w-  brightened  conditions  on  the  two  program  on  companv’s  600,000  over  1948  and  are  at  an  aHtiivip 

fastest  pace  m  about  si;;  months  developed  meteorically  into  |  harborfronts  during  each  .summer  acre  Grim.shaw  tract  is  progressing  reportJ  J  W  Bmes 

Prior  to  he  strike  he  rate  had  ^  tj,,  „,grttimes.  I  season  which  is,  normally,  the  dull  satisfactorily.  This  project  ha!  S  Ste  wh^^^w 

been  about  85  per  cent  of  capacity.  |  py^^^g  Reside  the  period,  annually,  for  the  two  ma-  been  extended  in  order  to  obtain  diSnnfned  Ihmild  sJml  a 

{  main  and  spur  freight  lipes  of  the  ritime  ocean  ports.  I  additional  coverage,  and  is  pre-  spending  ’improvement.  Future 


POWELL  RIVER 

COMPANY  LIMITtD 

-  an  Important  Newsprint  Company  - 

is  discussed  in  our  "Investment  Securities 
Review”  for  December.  Details  of  the  Company’s 
operations,  production,  assets,  reserves  ana  divi¬ 
dend  record  arc  concisely  covered.  It  is  a  very 
informative  study.  Write  for  a  copy,  and,  at  the 
same  time — 

Aik  us  to  place  your  name  on  our  list  to  receive 
"Investment 
Securities  Review’' 

regularly  each  month.  In  addi-  I  ,  j  u 

tion  to  a  feature  article  on  a  /  /  B 

leading  company,  it  gives  ap-  /  /  /  Im 

proximate  prices  and  interest  or  j  jjj  I  lU 

dividends  on  Government,  / /  /  /fl 

Municipal  and  Corporation  '  /  /  k'K 

Bonds,  selected  Industrial  Pre-  j  jl'  I  mK 
ferred  and  Common  Stocks.  //  ^ 

and  the  shares  of  Mining  and  / 

Oil  Companies.  "Investment  j  Jw 

Securities  Review’’  is  very  use- 

James  Richardson  &  Sons 


BOARD  OF  TRADE  BIDG.  80  KING  STREET  WEST 

MONTREAL  TORONTO 

Pliooe  MArquene  1331  Phone  ELcio  8361 

EXIOrriVE  OmCES— WINNIPEG 
Branches:  Vancouvef,  Viaoria,  Calgary,  Edmonton,  Regina, 
Saakitoon,  Moose  jaw,  Lethbridge,  Portage  La  Prairie, 

Swift  Cutteac.  Keaoia.  Kingston.  Toroncou  Montreal 


j  main  and  spur  freight  lipe.s  of  the  ritime  ocean  ports. 

;  C.N.R.,  were  va.st  piles  of  the  logs  I  Among  maritimen 
I  and  the  finished  proj>s.  Ditto  for  ;  British  mines  have 
;  the  riverfront,  and  particularly  :  Irving,  A.  W.  Broug 
around  the  wharf  used  for  the  load-  j  thal,  P.  G.  Boutiliei 
ing  operations.  G.  Mabee,  W.  M. 


creased  production  and  higher  op-  dividend  notice  | 

erating  costs  affected  earnings,  j  ESTABROOKS  CO. 

Canadian  Tire  Reports  '  Limited 

Sales  At  Record  Hiah  i  ’’kbd  rose  tea  am> 

_  ^  RED  ROSE  COFFEE” 

Sales  of  Canadian  Tire  Corpora- 

+  •  ^  1  a.  g.  ,  .  '  quarterly  dividend  (2b  rents  per  share) 

Lion  nEVC  shown  a  substantial  in-  ■  on  tlu*  (luniulalivc  nedeemalile 

crease  for  the  11-month  period  ;  shares  (pm- 

-fn,4o  J  a  vV  g.  '  value  .^2.>JH)  per  share)  of  the  Coni- 

over  iy48  and  are  at  an  all-time  1  pany  has  Ijeen  <lerlare<l  payatile  Jan- 
high,  reports  J.  W.  Bille.s,  pre.si- i  '■harrlivldcrs  of  re¬ 

dent.  Profits,  while  not  definitely  !  her ' lo,' 
determined,_  .should  .show  a  corre-  j 


^CTdcniS 


Among  maritimers  .supplying  the  ,  .scntly  nearing  completion.  prospects  appear  bright  and  the  ’ 

British  mines  have  been:  K  C.  ,  Company  has  acquired  a  partner-  management  is  looking  for  record  I  Soini  Joh..,  N.B.. 
Irving,  A.  W.  Broughton,  M.  Naf-  ,  .ship  intere.st  in  a  40,000  acre  re-  kaigg  in  December  DivirlenH  nav.  B'B'- 


.1.  B.  BBYDON.  C.A.. 
Secreliir.v -Treasurer. 


mt-  «uiu  CH.U.O.. ..y  uusiiuoxi,  yvi.  yy<vi-  ,  .snip  iniere.si;  in  a  au.uuu  acre  re-  sales  in  December  Dividend  nav-  ' 

around  the  wharf  used  for  the  load-  thal,  P.  G.  Boutilier,  S.  D.  .Scott,  j  .servation  held  by  Anclior  Petro-  ments  Tor  the  current  vear  total  ' ' 
ing  operations.  G.  Mabw,  W.  M.  Miller  A  A.  |  leums.  Ltd.,  lying  in  the  Peace  51.50  a'.share.  the  best  in  hi.storv,  ' 

The  pitwood  was  hauled  into  Colter,  H.  O  Leary,  J.  \\.  Mac-  River  area.  18  miles  .southeast  of  and  comparing  with  $1.40  and' 

Nevvca-stle  in  a  stream  of  trucks,  Donald,  Frasers.  There  is  a  re-  Imperial  Normandville  No.  1  well,  .51.25,  respectively,  for  1048  and  ' 

truck-trailers,  sleds,  wagons,  pos-sibility  the  ban  may  not  ;  a  recent  oil  discovery  in  this  re- |  1947.  Earnings  for  1918  were! 

_ -11  a.»._ _  '  ho  liff<»H  frtr  nv6»r  civ  mnnthc 


DIVIDEND  No.  159 

The  final  dividend  for  the  year  1 949 
of  ninety  cents  (90(f)  per  share  has 
been  declared  on  the  capital  stock 
of  The  Borden  Company,  payable 
December  21,  1949,  to  stockholders 
©f  record  at  the  close  of  business 
December  I,  1949. 

H.  L.  NOETZEL 

Xnt  fmlieT  29.  19*9  Trcamter 


j  through  all  the  seasons.  i  *^2  lifted  for  over  six  months. 

I  i,argest  Operator  ^  CottOH  Operations  In 

Singularly,  the  heaviest  prop  ex-  C^netmA 

porting  entity,  was  founded  by  a  ,  OCtOOer  AqOin  Expand 

!  transplanted  Ontarian,  and  his  af-  i  ^  1 

filiation  with  the  industrv  was  ^  O^'^tions  in  Canadian  cotton 
.comewhat  accidental.  B.  J.  Cle- j  nulls  during  October  con- 

laud.  had  visited  Newcastle  about  ;  t‘nn®d  to  show  the  steady  up- 
1.5  years  ago.  in  connection  uith  t>^®  ®"'I  f 

some  timberlands  he  had  been  dele-  ''“'I'/"®''  ! 


I  gion. 

I  One  seismograph  unit  is  operat¬ 
ing  in  the  235,000  acre  permit  in 
west  central  Sa.skatcliewan.  A 


equal  to  $4.33  a  share. 


Imperial  Tobacco 
Company  of  Canada,  I  Canadian  Westinghouse 
Limited  !  Company,  Limited 

OIVIDKND  {  DIVIDEND  NOTICE 

NOTICE  is  liPi-eby  rIvpii  th.-il  on 

NOTICF  is  herehv  p-iven  4hn4  a  Novcnibcr  30.  1949,  Hip  Board  of  Ui- 
isuiicn,  i.s  nereoy  given  inac  a  j  company  dpciarpd  a 

Dividend  (No.  9)  of  Twenty-fiv'e  I  dlyldend  of  I'lfiy  CpuIs  i.'iOp)  ppr 

cents  (25c)  ner  share  lias  hcon  *hiiie  upon  tlip  oulsIandinB  Capital 
tenis  izot)  pel  snare  nas  Deen  u,,,,.,^  „f  ,iip  company,  pu.vable  Jan- 


ing  in  the  2.45.000  acre  permit  m  1  _£  q 

west  central  Sa.skatcliewan.  A  I  '^**’*'  **'  '  rCr  \.enT 

gravity  meter  part.v  i.s  covering  the  i  October  Bank  Debits 


-  .  y.,  J-  250  000  acre  permit  held  by  Roy-'  -  I  cents  (25c)  per  share  has  been  I 'If’".','  "'"s'd'Ki"’*!  '-apnai 

10  1^/  !°iu  d"  ante  in  the  southea-st  corner  of  the  '  Ottawa-A  total  of  $8,328,000,000  |  declared  tor  the  quarter  ending  if  1^0.  ',o"’&o'id^r"s'’'^of''rp: 

tinu!d  to'  sh!w '"the  22d! 'up- ,  k  ,  la  j  i"  ®hcqu^  was  cashed  in  Canada  |  31st  January,  19.50  on  the  paid-up  /J’;  “ub“"o  Vhp' 

.  p’H  f  •  th  *  I  A  location  has  been  selected  and  I  during  October,  nine  per  cent  '  4%  cumulative  Redeemable  Sink-  ri*Kiiifitions  nf  thr  Forrj«n  ExebRngp 

the  anieV  ^s^imme^^  oerfod^”  Ba?e  ^  being  installed  '  higher  than  in  October  last  year.  I  ing  Fund  Preference  Shares  of  the  hoard  of  the  Dominion  (tovern- 

.  -  '  ^  ^  fi  t  t  11  /4  Graham  Island,  northerly  mem-  i  For  the  first  10  months  of  this  Company.  The  said  Dividend  will  Cheques  will  be  mailed  to  Share- 


same  province. 


gated  to  dispose  of  in  closing  out  i  32  293  ^^500^'gross  weisht)  Queen  Charlotte  group  year,  cheques  cashed  against  in-  ]  be  paid  on  Wednesday,  the  1st  day 

an  estate.  He  had  chosen  banking  !  off  the  west  coa.st  of  British  Col-  :  dividual  accounts  in  clearing  !  of  February,  1950  to  shareholders 

as  his  life  work.  After  a  survey  |  n^ljnth'and  rOSo'^^bales^ rn^e  '  Royalite  holds  !  centres  totalled  $70,618,000,000  up  i  of  record  at  the  close  of  business 

of  Northumberland  County,  and,  mnnth  nf  i-iaf  war  '  ^  interest  in  229,278  acres  of  nine  per  cent  from  the  same  pe- '  on  Tuesday,  the  20th  day  of  De- 

by  remote  control,  the  British  pit 


Cheques  wiil  he  mailed  to  Share- 
holfJers. 

By  Order  of  the  Board, 


,  a  A  1  Ai.  T>  u  -4.  ithan  the  like  month  of  last  year.  ,  ,  •  i  ^  trvAo 

by  remote  control  the  Br, tush  pit  ;  as  openings  for  October  Wre  ..  ..  •  of  1948.  I  cember,  1949. 

prop  supply  situation  he  decided  ,  Royalite  .s  acquiring  interests  1  cheques  cashed  in  Quebec  drop-  ; 

'  to  stay  in  Northumberland,  and  [  producers  are  hoping  that  ®-'‘Pior»t‘on  ««  i^i^®  i«lan'l.s  be-  ped  .slightly  in  October  from  $2,-  I  ~ 

e.stablish  a  base  g*  Newcastle,  the  |  continued  British  Columbia  main-  1219.590,000  to  $2,199,754,000  a.s  a 


!  centres  totalled  $70,618,000,000  up  i  of  record  at  the  close  of  business 
i  nine  per  cent  from  the  same  pe-  '  on  Tuesday,  the  20th  day  of  De-  Haiuiiiou.  (Tuuxi.-). 

.  riod  of  1948.  1  r-pmliar  10,10  Nl.Vl'Illbcr  :w,  1949. 


\V.  A.  CAMPBKI-E. 

Secretary. 


Bv  Order  of  the  Board. 


shiretown  —  the  old  home  area  of  .7 


land  and  'Vancouver  Island. 


®  ,  p,,  ,  J  i  through  the  last  quarter  of  the  :  i  a  .  |iesuu  01  a  ueenne  m  gjneoec  Ciiy. 

Lord  Beaverbrook.  Cleland  organ- 1  .  summer.  I  -  I  With  Newfoundland  included  for 

ized  the  British-Canadian  Pitwood,  ijj^^gyg  pos- i  JUAfronolifan  time -with  clearings  of 

Ltd.  I  sibility  of  increased  imports  from  I  $4 1,080.000 -the  total  for  the 

Plant  of  this  firm  has  located  on  Overseas  slowing  down  the  con-  (Continued  from  page  1)  I  Maritime  Provinces  increa.sed 

the  rail  line,  with  outdoor  space  sumer  demand.  - - - |  from  $170,885,000  to  $201,258,000. 

for  storage  and  finishing  of  the  The  October  Index  figure  ( 1935-  |  form  the  largest  part,  should  now  Ontario,  the  volume  rose 

logs,  and  a  building  for  offices,  ;  39  equals  100)  stood  at  124.2,  as  I  commit  itself  to  reforesting  20,000  i  $2,942,068,000  to  $3,326,540,- 


j  result  of  a  decline  in  Quebec  City.  | 

I  With  Newfoundland  included  for  ;  Montreal,  ,P.Q. 
the  first  time  —with  clearings  of  j  jst  December,  1949 
!  $4 1,080.000  — the  total  for  the  I 
I  Maritime  Provinces  increa.sed 
from  $170,885,000  to  $201,258,000.  CUIIBDIEE'C  I  IRXITEH 

!  In  Ontario,  the  volume  rose  5MIKRIPP  5  LIMITED 


A.  R.  TILLEY, 

Secretary. 


DIVIDEND  NOTICE 


truck  garage,  machine  shed,  etc.  |  against  122.4  for  September 
But,  Newcastle,  is  not  the  only  :  119.2  for  October  in  1948. 
centre  on  the  Miramichi  River,  I  - - 

wiience  the  props  have  ben  shipped  |  Dome  Mlnes  Declare  20 

to  the  soft  and  hard  coal  mines  [  A  CLp.... 

of  the  British  Isles.  Also,  in  the  |  CenfS  A  Share  Dividend 

lineup  have  been  Nelson,  which  is  ; 

across  the  Miramichi  from  New'-  !  ^  dividend  of  20  cents  a  si 


against  122.4  for  September  and  acres,  or  at  least  to  rebuild  the  |  ^*^®  Provinces  in-  xoncE  is  hereby  Kiven  that  .n 

119.2  for  October  in  1948.  forest  cover  to  20,000  acres;  that  j  from  $1,705,851,000  to  $1,-  Dividend  of  fen  eents  (1(V)  per  share 

■ - idea  Will  no  doubt'be  hard  fWdt.  1897.000  000  British  Columbia  in-  H.'e ’^;;n.r.nv"'‘pi>^ 

Dome  Mines  Declare  20  “  too  is  held  to  be  a  Provincial  .  "®yjd^  Jrom  $615,225,000  to  able  J,'- ^  ^e'en'r  on'me 

A  CkMv..  responsibility.  I  ^  day  of  Ueceniber,  1949. 

Cents  A  Share  Dividend  Beyond  Borrowing  Power?  |  -  „  r.  i  r  4i.  «  . 

_  mi  p  J  •  1  J  •  *1.  G.  B  &  CAN  IN'VE.STMF.VT  Order  of  the  Board, 

-  The  funds  involved  in  the  pro- |  iisr  i  , 

A  dividend  of  20  cents  a  share  gram  are  tremendous  and  probably  I  Great  Britain  and  Canada  In-  j  McKNB.ht. 


NOTICE  is  hereby  ({iven  that  a 
Dividend  of  fen  eents  (1(V)  per  share 


IZfh  day  of  December,  1949. 
By  Order  of  the  Board, 


castle,  and  with  bridge  connection;  !  been  declared  by  directors  of  ,  would  be  beyond  the  borrowing  vestment  Corp.,  has  declared  a  di-  j  Dated  at  Toronto. 
Chatham,  Douglastown.  The  latter  ]  be^paid  Jan-  j  power  of  most  if  not  all  the  muni-  j  vidend  of  $6.50  per  share  on  the  $5  j  Ufccnbpi’  1st,  19I9 

tw'o  are  opposite  each  other  five  I  80.  1950  to  shareholders  of  |  cipalities  involved,  if  the  program  I  cumulative  convertible  preferred  j  — ===^= 

j  i®®ord  December  30.  .  j;,  be  completed  within  a  rea-  j  stock  of  $50  par  value.  The  divi-  j  ^  ,, 

I  company  adopted  a  policy  :  sonably  short  time.  As  a  matter  i  dend  is  payable  December  30.  to  j  CaHadiail  Wl 


J.  (J.  McKNIIlHT. 

Secretary. 


Canadian  Western  Lumber 


The  Men's  Shop  Announces  .  . 
A  New  Service  . . . 

Custom-Made  Shirts 
13.50 


last  July  of  considering’  extra  divi-  !  fact,  the  growth  of  the  area  !  record  December  2,  out  of  1949 
dends  at  the  end  of  each  j’ear,  ac-  fiom  an  industrial  and  population  I  income  and  on  account  of  accumu- 
cording  to  prospects  and  it  is  ^  point  of  view  is  going  on  at  such  a  |  lated  arrears  of  dividends, 
stated  that  the  present  diiidend  |  pace,  that  any  major  program  1  A  payment  of  $5.50  per  share 


Company  Limited 

DIVIDEND  NOTICE 


WESTERN  GROCERS 
LIMITED 

.NOTICE  OF  DIVIDENDS 

.NOTICE  is  hrreb.v  Kiv<*n  that  tint 
following  dividends  liavp  hern  dr- 
rlarrd  payable  January  1.ith.  19.i0,_  to 
sharclioldrrs  of  record  December  15lh, 
1919. 

On  the  Preferred  Shares  ?2()  Par 
*1.40  Series  —  .3.5  eents  a  share; 

Dr  allernatively  *1.75  a  Share  on 
the  Preference  Shai'es  SlflO  Par  not 
yet  exrhaiiRrd  for  Preferred  Shares 
*20  Par  pursuant  to  Arrangement 
dated  June  21st,  1916; 

On  the  Class  .A  Shares  —  50  cents 
a  share; 

Dr  alternatively  .*2.00  a  share  on 
Common  Shares  not  yet  exchanged 
for  Class  A  Shares  and  New  Com¬ 
mon  Shares  pui-suant  to  Arrange¬ 
ment  dated  June  2Ist,  1940. 

\V.  P.  BlLliY. 

Winnipeg,  Man., 

Dercmher  2iid,  1949. 


ZELLER'S  LIMITED 


-  -  -  r -  - !  po-s-c,  siiaL  any  jiiajvn  piu£;iain  A  payment  of  $5.50  per  share  :  NOTICE  is  here!)}-  given  that  four  x-r.-rtri'  n;  HriiKiiv  nvFV  lhaf 

IS  not  to  be  regarded  as  the  quar- j  wrould  have  to  be  completed  wdthin  was  made  on  April  1,  1949,  out  of  pp,' h,n-p  S^eVn  *d”clare7l''oii%Tie  the  ^follow lug  Dividends  havi-,  been 

terly  but  as  a  year  end  distribu-  |  a  few  years,  lest  its  provisions  be  1948  net  income.  There  are  32,681  outstanding  shares  of  Canadian  West-  declared  by  the  Directors  ()f  Zeller  s 

tion.  Previous  payments  were  !  obsolete  before  the  plan  is  carried  preferred  shares  outstanding.  The  '{,?e  7"'",'!a".adran'’fm';ds^Lmi1m  n^^y’^sifwoo!'* 

17 1-!  cents  quarterly.  out.  forthcoming  payment  will  reduce  I  respectively  on  lOth  January,  15l»  Preferred  Shares,  the 

At  the  meeting  of  directors  This  is,  incidentally,  one  of  i  balance  of  arrears  to  $70  per  share  I  i1,^j;;So'^'';?.l,ar-lholder's^f’"r^^^^  Je.li' *“(37^  ce.u!)  "'pav^^^^^ 

.  whicn  took  action  on  the  dividend,  the  chief  reasons  why  city  and  1  as  at  the  close  of  1949.  weeks  before  the  respective  divideixl  ist.  1950,  to  Shai’eholders  of  Becoid, 

j  J.  L.  Carson,  president  of  the  Bank  area  planning  should  come  under  |  - -  TuhiycT  to‘the‘^^^pp^ovlI^of"^^^^^  January  2nd,  1950. 

;  of  Toronto,  was  elected  a  director  a  regional  or  metropolitan  roof  as  |  DOMINION  TEXTILE  Exchange  Control  Board.  On  the  .STo  Preferi  ed  Shares,  the 

j  of  Dome  Mines.  j  soon  as  possible.  With  eight  dif-  The  registrars  for  Dominion!  By  Order  of  the  Board.  pe?cent  73li4**"ceiUs)V'pu>ablp*  Feh- 

!  Production  during  November  i ferent  systems  of  planning;  with  Textile  Co.  Ltd.  have  advised  the  I  Slijil-eholders  of 

I  amounted  to  $530,001  from  the  j  industries  being  stuck  almost  Montreal  Stock  Exchange  that  as  I  Secretary-  u'*''  f  "  ’  .  . 

j  treatment  of  54,000  tons  of  ore,  for  |  wherever  the  fancy  may  strike;  at  November  30th.,  1949,  a  total  of  I  Vancouver  B.C  December  5.  1949.  cent"  pe?  sharl"7a?ahrF>l??n?‘;r’lsi 

1  an  average  recovery  of  $9.81  per  |  the  metropolitan  plan  will  have  to  2,539,904  common  shares  were  *“  Shareholders  of  Record.  Jan- 

ton.  This  was  an  increase  from  '  be  modified  soon  if  the  general  re-  i  outstanding.  | 

toe  $520,559  produced  in  October  lationship  of  residential  industrial  j  -  |  Mpptina  Common" 

from  56,100  tons,  when  average  re- I  and  recreational  land  areas  is  to  '  N.Y.  SEAT  SALE  !  Teliruary  1st.  1950  to  Shareliolders  oi 

covery  was  $9.28  per  ton.  be  maintained  at  all.  !  New  York— Arrangements  have  -rh  a  i  r  i  M  r’  ft,  2nd.  1U50. 

For  the  11  months  of  the  year  to  ’  The  competition  now  going  on  ,  been  completed  for  the  transfer  of  ,!  sha^horders  ^th^bank  wi?fbe  held  i  board. 

the  end  of  November,  production  between  the  various  suburban  j  a  New  York  Stock  Exchange  mem-  !  at  the  Head  Office,  360  St.  James  i .  E.  mcDEBMOTT. 

has  amounted  to  $4,998,266.  '  municipalities  in  the  Toronto  area  ,  bership  at  iiS.OOO,  unchanged  from  Street  West,  in  the  (Tity  of  Montreal,  ;  Treasurer, 

against  $4,938,973  in  the  like  period  for  new  industries  is  helping  some  I  the  previous  transaction.  A  seat  i  on  Thursday,  the  12th  day  of  Jan-  | --^===sss=^=s^wp 

of  last  year.  Average  per  ton  re-  to  overload  with  tax  paying  con-  ^  is  currently  quoted  at  $38,000  bid  1950,  at  11  o’clock,  a.m.  j 

covery  this  year  is  down  to  $8.51  cerns,  while  others  remain  increas-  ;  and  $48,000  asked.  By  Order  of  the  Board.  nniTICU  om  IIUDIA  OnilfrD  I 

from  $8.69.  ingly  residential.  Nor  has  the  -  u  at-i.-ixtcovt  i  xt  '  BRI I  lOn  UULUInBIA  rUlI EK  | 

■ -  overall  problem  of  industrial  de- ;  F.  K.  FIRM’S  PRICE  OFF  '  1-H.AT  IN  Oi  ,  nera  anager.  CORPORATION  LIMITED  I 

Inrernational  Bank  To  centralisation  yet  been  tackled,  I  Toronto.  —  Hope  and  Anchor  Montreal,  Que.  *  I 

AMak  DA#iinslliiM  IcciiA  i  either  by  the  municipalities  or  by  Breweries  of  Sheffield,  .England,  December  1,  1949. 

UTrer  Kerunaing  issue  tbe  government  of  Canada's  most '  are  cutting  their  Canadian  prices 

TT  „  J  'ZZ  T  .  ,  industrialised  province.  i  as  a  result  of  the  devaluation  of 

Hollywood.  The  International  Rather  than  distribute  key  in- 1  sterling.  The  new  price  will  be  25 
Bank  for  Reconstruction  and  De-  dustries  to  widely  separate  areas,  ^  cents  per  bottle  against  36  cents  i 

veloprnent  plans  to  call  for  re-  keeping  with  suggestions  which  :  previously. 

I  demption  early  in  January  its  .  are  based  on  security  and  strategic  ‘  _ _ _ _  I  ,  j.imiuy  i....,  ... - 

I  $100,000,000  in  10-year  214  per  reasons,  the  most  vulnerable  in-  NYLON  PRICE.S  Cl*  '  '  . . . .  i  By 

cent  bonds,  due  July  15,  1857.  The  dustrialised  area  in  Canada  is  add-  Prices  of  nylon  yarns  and  staple  cilM  I  ICE  ACCIID  AMrC  I  ®^Sury 

call  price  Is  101.  Payment  will  be  ing  to  its  vulnerability  every  day.  fibre  produced  at  the  Kingston,  i  ^UN  LIPE  ASSURANCE  |  v.ncouver,  B.c. 
made  approximately  45  days  after  As  it  is  at  the  present  time,  not  i  ont.,  plant  of  Canadian  Indastiles.  r-ARJDAkiV  /\C  /’-AkiAnA  i  November  30th,  1949. 

the  formal  call  is  made.  only  in  Toronto  but  in  all  major  i  Limited,  have  been  advanced  he-  ^  WMWMI/M  - 

World  Bank  President  Eugene  R.  cities  in  Canada,  hew  industries  tvv'ccn  3  and  4  per  cent  on  filament  i  B"**  Monireai  ====s====^= 

■  Black  made  the  amiouncement,  and  are  used  as  props  for  additional  yarns  and  on  staple  produced  in  —stock  transfer  department—  WaacIs  Manufocturina 

j  also  disclosed  that  early  in  the  new  highway  systems  into  the  city,  volume  -the  increase  is  about  5  WOOaS  MOnUTOETUring 

I  year  the  International  Bank  in-  while  the  new  systems  and  ser-  pgr  cent.  The  new  list  replaces!  r!v;“nona.-^‘\*5^  CompanV  Limited 

I  tends  to  offer  a  refunding  issue  of  vices  are  used  as  enticements  for  ,  {.hat  issued  June  2.  1947.  si.ar?  m.  h,/  (7.pital  stJ  k  of  ?i.e  ^ 

I  serial  bonds,  in  the  same  amount,  additional  industries,  I  The  comnanv  ininm-tn  it«  nvinn  I  I'ni'ix*".'  i>‘'s  h'’''"  notice  is  hereby  siviii  that  a 


DIVIDEND  NOTICE 


payment  dates,  all  payments  to  be  'I  '|,,rn 

subject  to  the  approval  of  the  Foreign  I  -"h' 

Exchange  Control  Board,  I  On  the  a^'c  Prf 


By  Order  of  the  Board. 


\V.  A.  WAMUiH. 

Secretary. 


Vancouver,  B.C.,  December 


Our  new  Custom  Shirt  Department  is  fully  prepared  to 
give  you  the  satisfaction  of  correctly  fitted  and  properly 
tailored  shirts  .  .  by  a  master-shirtmaker  whose  authority 
and  skill  in  gentlemen's  dress  are  beyond  dispute. 

The  Men's  Shop  invites  you  to  inspect  its  wide  group 
of  shirtings  loomed  by  the  foremost  mills  of  England 

f 

and  Scotland. 

Delivery  made  ten  days  from  date  of  order. 


STORE  HOURS:  9.30  A.M.  TO  5.30  P.M. 
OPEN  FRIDAYS  TILL  9  P.M. 


HOLT  RENFREW 

Sherbrooke  at  Meaatale 


covery  this  year  is  down  to 
from  $8.69. 

Inrernational  Bank  To 
Offer  Refunding  Issue 


Annual  Meeting 

The  Annual  (jeneral  Meeting  of  the 


uary,  1950,  at  1 1  o’clock,  a.m. 

By  Order  of  the  Board. 

I  T.H. ATKINSON,  CJeneral  Manager. 
Montreal,  Que. 

December  1,  1949. 


THE 

ROYAL 

BANK 

OF  CANADA 


SUN  LIFE  ASSURANCE  { 
COMPANY  OF  CANADA 

Head  Uffice;  Montreal 
—STOCK  TRANSFER  DEPARTMENT— 


NOTICE  IS  IIEHEBY  tilVE;N  thal  a 
dividend  of  five  dollar.s  (»5.00)  per 
siiare  on  liie  Capital  Stock  of  the 
Cpnipany  lias  been  declared  for  the 


On  the  a^'c  I'referi'ed  Shares,  the 
regular  one  and  one-quarter  (li.4',7l 
percent  (31 ’/j  cents),  payable  Feb¬ 
ruary  1st.  19.50,  to  Sliareholders  of 
Record,  January  2nd.  1950. 

On  the  No  Par  Comnion  Shares,  50 
cents  per  Share,  i>ayable  February  1st, 
1950,  to  Shareholders  of  Record.  Jan¬ 
uary  2nd,  1950. 

Also,  a  Bonus  was  declared  on  tlie 
Common  Stock  of  50  cents  payable 
February  1st.  1950  to  Shareliolders  of 
Iteeord,  January  2nd,  1950. 

BY  ORDER  OF  THE  BOARD. 

1,  E.  McDEBMOTT. 

"Treasurer. 


BRITISH  COLUMBIAPOWER 
CORPORATION,  LIMITED 

DIVIDEND  No,  86 

■KTOTICE  is  hereby  given  that  a  dividend 
Iv  of  Forty  cents  (40c)  per  Share  on 
Class  “A”  Shares  has  been  declared  for  the 
tliree  months  ending  December  3 1st, 
1949,  payable  by  cheque  dated  January 
teth,  1950,  to  shareholder!  of  record  as 
at  the  close  of  business  on  December  31st, 
1949.  Such  cheques  will  be  mailed  on 
January  14th,  1950,  by  the  MontrelM 
'Trust  Company  from  Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICE 

Secretary. 

Vancouver,  B.C. 

Novembo'  30th,  1949. 


Woods  Manufacturing 
Company  Limited 


serial  ouiius,  iii  cue  same  tuiiuuni,  auaiUOnal  mOUSUTeS.  i  Tlio  r-nmnano  '  «-pmpaiiy  iias  uccii  uf.  .in  vu  .a,  ...t  ,mi  i  ii-ii  is  hereby  gix’eii  that  a 

af  mha  faaaaa  „  ,v,„  1  he  COmpaHy  impoi  ts  its  liyion  p,.  December  .list,  1919,  .Miai  terlv  dividend  of  Fifty  Cents 

at  competitive  bidaing.  The  terms  Although,  in  the  words  of  the  solution  from  the  U.S  and  the  ■  ‘"'d  will  be  paid  on  January  1st,  19.>(l,  (50c)  per  share  on  the  No  Par  Value 

of  the  new  bonds  other  than  that  chairman  of  the  Planning  Commis-  I  nremium  of  around  10  oer  fpnt  on  "f  ,'■'’‘'"71.^“*  mi:.  .Shares  of  the  Company  has 

fv.—,  ..rill  vnaf.,..ifi..r.  rs  J ■  .1-  .  preiiiiuiii  OI  aro.ina  lu  per  cenr.  on  „f  Uusiness  Decemher  lOth,  1949.  j,een  declared  for  the  quarter  ending 

they  will  have  serial  maturities  sion,  F.  G.  Gardiner,  the  opportun-  American  fund.s,  which  has  been  ,  ,  -i-,. i,ouks  of  the  December  3isi,  1919,  payable  December 

could  not  be  announced  at  this  ities  for  Toronto  “stagger  the  im-  effective  siiue  .levaluation  in  Sep-  I  (..Mm.a.u  «ili  i‘c  clos'd  from  ix-  I?'!!;. 

time,  said  Mr.  Black.  agination”,  particularly  if  the  St  teinber,  increH.sed  the  landed  cii.st.  Til.'”'’  :, ’^7"  prcparaii:..i'^^^^^^^^^  « s 

The  $100,000,000  of  10-year  2\i  j  Lawrence  Seaway  “will  make  her  ,i'„.  dividcmi.  board, 

per  cent  bqnds  together  with  $150,- j  an  important  seaport  for  ocean  will  also  .staggei"  the  imagination,  I  „(•  n,,.  B.  E.  Lewis, 

000,000  in  25-year  3  per  cent  bonds  going  vessels”,  both  the  cost.s  and  unle.ss  every  advocate  of  a  more:  j,  ,  g;j;>iMN(5n\.M,  hecretary-Treagurer. 

i  were  sold  at  par  on  July  15, 1947.  I  the  even  greater  problem  solving  '  decentralised  community  is  wrong,  j  Montreal.  November  24Ui,  1949. 


IIh*  St4K*k  'I’raiisIVr  hooks  <it*  tin* 
C-oiniiany  will  !)♦•  fIosfiI  InHii  !)<*- 
opnilMT  17!h  to  Deui'inhrr  Jlst.  hoth 
(tail’s  Incinsivi*,  for  i>r»*imra!ltm  of 
the  al)ov(‘  dividriid. 


Direniber  ,11st,  1049,  payable  December 
l.'itbg  1049,  to  shareholders  of  record. 
November  ,'lOth,  1919. 

UV  ORDI-H  OK  THE  BOARD, 


Rv  Order  of  tlie  Rourd.  B.  K.  LEWIS, 

F.  .1.  KCNMNCIIAM,  Secretary-Treagurer. 

Secretary.  Montreal.  November  24Ui,  1949. 


